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*Some Economic Problems of the Day 


Paut M. Warsurc, Chairman, Federal Reserve Board, 
Washington, D. C. 


Ever since I became interested in monetary reform, it has been 
my good fortune to meet from time to time with officers and mem- 
bers of the National Association of Credit Men, and it is a privilege 
to acknowledge the debt of gratitude that the country owes the 
Association for the intelligent interest shown in this great work 
of banking reform and for the valuable assistance rendered in pav- 
ing the way for its accomplishment. 

The Federal Reserve Act could never have been passed had 
not the entire country gradually been educated to it, and in this 
campaign of spreading sound thought the share of the work done 
by the National Association of Credit Men has been of inestimable 
value. 

Our country is passing at present through a period of economic 
development the scope and rapidity of which have never been paral- 
leled. Originally opened and developed by foreign enterprise, 
and until the fall of 1914 still dependent upon Europe for the 
financing of its foreign trade, and to a certain extent, its crops and 
its industrial undertakings, this great continent in less than two 
years has not only asserted its complete financial emancipation but 
has become, for the present at least, the world’s banker. 

Two factors have co-operated in bringing about this result: 
the European conflagration and the opening of the Federal Reserve 
Banking System. It may, therefore, be interesting and timely to 
consider some of the phases of the interplay of these two forces 
and the policy and methods best to be pursued in meeting and 
directing their influence at this momentous juncture marking, as it 
does, the turning point in our economic history. 

The far-reaching effects of the war, as they have worked in 
favor of the United States and to the disadvantage of Europe, are 
apparent to all. The effects of the opening of the Federal Reserve 
Banks are not quite as easily discernible to the casual observer. 

The Federal Reserve System has created a condition of 
health and strength which is accepted by many as a process of 
nature without thinking of the men whose thought and energies 
brought into life, at almost a providential moment, this remarkable 
piece of banking machinery. It is true, none the less, that without 
the steadying influence of this system, without the new ma- 
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chinery that it provided for the financing of our foreign 
trade, we should have sunk lower and should not have risen 50 
far and so fast. Had it not been for this feeling of safety 
this country could not at one and the same time have absorbed 
its own securities and granted foreign loans estimated to aggre- 
gate together the staggering amount of one billion and a half 
to two billion dollars. And while these imposing transactions were 
being carried through crops were moved at the lowest rates ever 
known. Without the usual seasonal fluctuations in interest rates and 
without a, ripple of financial difficulty we passed through political 
situations which in years gone by might have caused violent finan- 
cial disturbances. Panics, such as we had become accustomed to 
expect as things inevitable, have become phenomena of the past. 
At the same time some hundreds of millions of dollars were pro- 
vided to pay off the long bills our bankers formerly drew on 
Europe for the moving of our imports and exports and for other 
credit operations while simultaneously our own American bankers’ 
acceptances sprang into existence. They are being drawn to-day 
from South America, the Far East and from Europe for the pur- 
pose of financing not only our own trade but. also that of foreign 
nations. 

It has been suggested, however, that these results have been 
achieved as an indirect incident of the existence of, rather than as 
the direct effect of the operations of the Federal Reserve System. 
We do not deny this fact but we might well ask these critics whether 
they would measure the degree of efficiency of a municipal admin- 
istration by the large number of murderers sent to the electric 
chair or rather by the small number of crimes committed. 

After all what is the real object of the Federal Reserve Sys- 
tem? Stripping the problem of many important side issues is it 
not, in substance, to increase the safety of our banking structure 
and to bring about stability and, as far as possible, equalization of 
interest rates in the various sections of the country? 

The service rendered by the Federal Reserve System must 
never be measured by the volume of its-own business or by the 
amount of its earnings but by the degree of success with which it 
obtains its aims. Can you see in your mind’s eye the curve repre- 
senting the fluctuations of our past interest rates? You will find 
it to be a wild, zig-zag line rapidly moving up and down between 
more than 100 per cent. and 1 per cent. Teach the country to watch 
that curve in the future; the straighter the line, the smaller its 
fluctuations, the greater will be the beneficent effect of our system. 

There appears to be a great deal of confusion of thought 
about the proper functions of Federal Reserve Banks and the policy 
to be pursued by them in attaining the ends for which they have 
been organized, particularly about the question whether or not 
Federal Reserve Banks should or should not avoid competition 
with the national and state banks and trust companies. 

The policy of Federal Reserve Banks must be guided by one 
single consideration which is—the public interest. Federal Reserve 
Banks must neither fail to engage in transactions—which would 
redound to the benefit of the country—for the reason that these 
might entail expense or loss; nor must they, on the other hand, 
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enter on transactions on account of the earnings to be derived, 
should those transactions or functions run counter to the public 
interest, or should they lessen the ultimate ability of the Federal 
Reserve Banks to render the largest service for the general benefit 
of the country. 

In carrying out their policy they must neither compete for the 
sake of competition nor omit competing for the sake of avoiding 
competition. In performing functions with which they are charged 
by the law they must compete or not compete as the public interest 
requires. 

? The present maximum lending power of the entire Federal 
Reserve System on a gold reserve basis of 40 per cent. is about 
$600,000,000. The total loans and investments by national banks 
amount at present to about $9,000,000,000; those of state banks 
and trust companies (including savings banks) are estimated at about 
$13,000,000,000. It is obvious that it cannot possibly be the object 
of the Federal Reserve System, by competition, to substitute a lend- 
ing and investing power of $600,000,000 for that of all the banks of 
the country amounting to about $22,000,000,000. The aim of the 
system must rather be to keep this gigantic structure of loans and 
investments, which is largely carried by bank deposits, both from 
over contracting and, as well, from over expanding so that, as the 
natural and inevitable result, it may not be forced to over-contract. 

Effectively to deal with the fluctuations of so gigantic a total 
is a vast undertaking. If the task is to be accomplished success- 
fully, it cannot be by operations which are continuous and of equal 
force at all times, but only by carrying out a very definite policy 
which will not only employ funds with vigor at certain times but 
with equal determination will refuse to employ funds at others. 
That during periods of actual employment the Federal Reserve 
Banks will make large earnings, and that during periods when a 
restriction in the activity of Federal Reserve Banks is indicated by 
general conditions their earnings will or should be smaller, are in- 
cidents which have no bearing upon the measure or their usefulness. 
Federal Reserve Banks, when accumulating and keeping idle their 
funds, are exercising as useful a function as when they are employ- 
ing them. If safety and the stabilization of rates form the soundest 
foundation for general prosperity, everything that the Federal Re- 
serve Banks do in avoiding excessive rates—whether these be too 
high or too low—will result to the benefit of the nation. If the 
potential or actual employment of $600,000,000 can have this effect 
upon loans and investments of $22,000,000,000 (of which $16,000,- 
000,000 are loans and discounts) the usefulness of the Federal 
Reserve System is proven. That does not mean that we shall ever 
have to contemplate conditions such that the entire funds of the 
Federal Reserve Banks will lie idle. A certain proportion will 
and must always remain in active service, as a regulatory force. 
As their field of operations increases and as the circulation issued 
by the national banks is reduced doubt about their ability to earn 
their running expenses will disappear. Ultimately Federal Re- 
serve Banks will have no difficulty in earning their dividends, too— 
when once they occupy their proper position and when they have 
had the opportunity of averaging their operations over a reasonable 
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period. But a fair time must be given them for reaching this 
condition. 

We must not forget that it took the European large central 
banks many years, often generations, to secure their to-day’s domi- 
nating strategic position. And we must furthermore be mindful 
of the fact that the Federal Reserve System at present is operat- 
ing in a period when the curve showing our interest rates must be 
considered as strongly subnormal, thus clearly indicating for Fed- 
eral Reserve Banks a policy of conservatism. 

The lending power of the Federal Reserve Banks, though very 
large, and though, in emergencies, it can be vastly increased by the 
board’s power to reduce or suspend reserve requirements, is, after 
all, definitely limited. Moreover, constituting, as it does, the re- 
serve power of the country it can not be drawn upon beyond a cer. 
tain point without creating alarm. 

The regulative influence of the increase or decrease in interest 
rates must, therefore, be applied from time to time and the more 
readily bankers and business men co-operate in the policy thus 
indicated by the Federal Reserve Banks, the smaller will be the 
variations to be expected excepting, of course, periods of extraordi- 
nary disturbances at home or abroad when more drastic measures 
may be needful. 

To bring about stability of interest rates two things are neces- 
sary: first, judicious withholding and, in turn, judicious employment 
by Federal Reserve Banks of their lending power ; and second, recog- 
nition by banker and business man that the measure of success to be 
achieved by the Federal Reserve System will, to a certain extent, 
depend upon the degree of their own co-operation with the policy of 
the Federal Reserve Banks. 

And this leads me to a phase of the problem concerning which 
I am particularly anxious to speak to you to-night. That is the 
co-operation of the business community in bringing to the fullest 
fruition the service to be rendered by the Federal Reserve Banks. 

Until now we have been laying the foundation and installing 
the machinery for future operations. I believe we have now fairly 
finished this first part of our task and further development will 
from now on depend to a large degree upon the banks and the public. 

In order to remain liquid and deserving of the unqualified con- 
fidence they require, reserve banks must employ their funds in in- 
vestments of the most liquid character only. The larger the amount 
of such paper that is available the larger will be the field of opera- 
tion open to these banks and the better can they perform the func- 
tion of either employing their funds freely or, with equal freedom, 
collecting their maturing paper and keeping their funds idle when 
that course is indicated. In order effectively to develop their opera 
tions Federal Reserve Banks can not depend upon the borrowing 
requirements of their member banks alone since that, in many dis- 
tricts, would be a wholly inadequate field for their activities. The 
first year’s experience has already shown that they must look 
largely to open market operations, such as purchases of bankers’ 
acceptances, bills of exchange (including the trade acceptances), 
warrants, United States bonds, etc., in order to secure their share 
of business and influence. 
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Their most important field in this respect is the bankers’ ac- 
ceptance, the use of which it is confidently hoped will from now 
on steadily increase. Unfortunately the development of this method 
of financing importations and exportations has thus far been com- 
paratively slow. Either the merchant or the banks, or both, lack 
the full appreciation of their opportunities—we might say of their 
national duties—in this respect. While great headway has already 
been made and while it is realized that real progress must be 
gradual and that some of the foreign banks now occupying the 
field are blocking our way as far as they can we ought, nevertheless, 
to be further advanced in this direction than we are to-day. With 
our acceptance discount rate at about 2 per cent. against the British 
discount rate of about 5 per cent.; with our exchange for dollars 
high and secure, while European exchanges are low and unstable, we 
ought to-day to be doing a larger acceptance business. A few of our 
banks have been very energetic; others have been wholly inactive, 
partly because of ignorance of the methods to be employed, partly 
because of their inability or unwillingness to secure men who are 
expert in this business. Some banks, I suspect, prefer at this time 
to make cash advances rather than to grant acceptance credits, 
because they wish to employ their own funds. That, however, is 
short-sighted policy. Every effort ought to be bent at this time 
both at home and’ all over the world to introduce the use of our 
bankers’ acceptances. It is inevitable that at the end of this unfor- 
tunate war we shall be the one nation to which logically the world 
will look for credit facilities. To grant these acceptance credits 
will be one of the functions which, from now on, we shall be called 
upon to perform in a constantly growing measure. Not only is 
it wise for the accepting firms to take up with energy this branch 
of banking but, for the future of the Federal Reserve System, it is 
of the utmost importance that our banks should hold as an asset 
hundreds of millions of this most liquid paper which at any time 
they can dispose of to the Federal: Reserve Banks. This will not 
only widen the field of operation open to our Federal Reserve 
Banks but will prove a source of safety for us in our international 
financial relations. Incidentally I am looking forward to the time 
when even country banks will carry these bankers’ acceptances as 
quick assets rather than demand balances with other banks. 

The Federal Reserve Board hopes that we may succeed in 
securing a broadening of the powers of nationa! banks so as to 
permit them to accept, not only against transactions involving the 
importation or exportation of goods, but also against domestic trans- 
actions secured by the pledge of readily marketable staples, by 
goods actually sold, or by shipping documents covering goods in 
course of transportation. It is easy to see the great influence that 
such an amendment to the present law would have in equalizing 
rates. If cotton, properly warehoused in Texas, can be pledged 
to an accepting bank in Texas, Chicago or New York, the proceeds 
of the acceptance at the discount rate of, let us say 2 per cent., 
would flow from whatever would be the lowest discount market into 
Texas and relieve the banks in that district. 

And here we touch upon a point that I would wish to impress 
upon your minds, namely: equalization of discount rates is depen- 
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dent upon standardization of credit, and it can not be brought about 
by legislative enactment or government machinery, but only by the 
action of the banks and business men themselves. Farmer Jones 
may be able to secure money from his bank on his own note only 
at 6, 7, or 8 per cent., but if he can store his grain or cotton with a 
properly organized warehouse and secure the acceptance of a good 
bank the bill will sell at the lowest rate; provided the accepting bank 
is sound. It does not matter whether money at that time be higher 
at New Orleans or Minneapolis than at Chicago or New York; if 
the New Orleans or Minneapolis bank’s acceptances are good the 
will sell substantially at the same low rate as those of the banks in 
Chicago and New York. Raise the standard of banking and ware- 
housing—use modern banking methods—and equalization of inter- 
est rates must follow automatically. No law will ever remove the 
difference between good and bad. There are different grades in 
cotton and grains and, similarly, there are different grades in credit. 
We can not equalize credits but we can bring about equalization of 
interest rates for similar grades of credit all over the country. 

And now a word about trade acceptances. I have read with 
the keenest interest the very intelligent articles published in the 
“Bulletin” of the National Association of Credit Men, and the 
speeches made by its officers concerning this topic, and my con- 
gratulations are offered upon their excellence and the good work 
being done. The Association clearly points out that the trade accep- 
tance offers the great advantage of converting a non-negotiable book 
account into a live, liquid asset, and it is doing a most valuable 
work of education when it teaches the merchant or manufacturer 
that, under the present system, having sold his goods he has to bor- 
row on his own promissory note, using his own credit while, if he 
adopted the system of trade acceptances, securing the obligation of 
the customer purchasing the goods, he would be selling an asset 
instead of incurring a debt. The Association has so forcibly pressed 
home all the arguments concerning this problem that I should not 
know how to add to them. I can only express my great satisfaction 
at finding myself in such complete accord. When it comes to the 
question of the eligibility of single name paper for rediscount with 
Federal Reserve Banks I always have a kind of David Harum feel- 
ing: “Yes an’ no, mebee an’ mebee not.” Because of this doubt 
we have felt that we had to ask for evidence in order to be certain 
that such bill complied with the law as to the use of its proceeds 
The trade acceptance, on the other hand—unless it be fraudulent 
paper—carries on its face the assurance of its legitimacy. It evi- 
dences a definite debt of the purchaser to the seller to be liquidated 
on a definite date. The Board has, therefore, encouraged reserve 
banks and their customers to offer for this kind of paper a rate of 
discount lower than that for single name promissory notes. It is 
greatly to be hoped that its free use will grow. National banks 
may endorse these trade acceptances without limit, while the en- 
dorsement of single name paper to banks or individuals other than 
Federal Reserve Banks would, under the National Bank Act, count 
as a liability which, as you know, is limited for national banks to 
100 per cent. of capital. As our system further develops good 
trade acceptances will, therefore, become an investment preferred 
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by member banks and selling at a rate lower than enjoyed by single 
name paper. The more good paper of this kind is developed the 
more will it be used by the banks as a secondary reserve, and the 
more general will become the habit of rediscounting this paper— 
particularly for short maturities—with the Federal Reserve Banks. 

It is the first duty of Federal Reserve Banks to be liquid. 
Therefore; they must invest only in the better grades of paper 
offering through their acceptances or endorsements satisfactory 
guaranty as to prompt payment upon maturity. The more freely 
these trade acceptances are endorsed and standardized the wider, 
therefore, will become the field of operation of Federal Rserve 
Banks. Under the law Federal Reserve Banks are permitted to buy 
this double name paper even without the endorsement of a member 
bank. Personally I should not be surprised to see a gradual estab- 
lishment of rates favoring trade acceptances as against promissory 
notes even to a further degree than in the past. 

You may, therefore, feel certain that the work the Association 
is doing in encouraging the use of trade acceptances is of great value 
to the growth of the Federal Reserve System and of sound credit 
and banking. ; 

In actual operation the problem of the Federal Reserve System 
is, largely one of analysis. Success or failure in banking and busi- 
ness are largely dependent upon careful analysis both of the 
individual statement and the conditions of the entire nation; indeed 
of all the world. 

The Federal Reserve System is a structure essentially based 
on gold and confidence (that is, credit) and in order to be safe and 
sound it must be possessed of an effective machinery for judging 
credits from the smallest to the largest units. One can, therefore, 
readily see how important for us is the work of credit analysis done 
by the members of the Credit Men’s Association. Its efforts and those 
of the banks, in many respects, run in the same direction. The 
Federal Reserve System, believes. in and insists upon frankness. 
Member banks are required by law to make full statements. We 
think that an ounce of prevention is better than a pound of cure. 
If our Federal Reserve Banks carefully study the statements 
made by their member banks we shall, as we go forward, avoid 
serious trouble by detecting and correcting it in its early inception. 
This same principle. we strive to have applied by our member banks 
in dealing with their own customers, and our insistence on their 
receiving statements will render it easier for them to overcome 
resistance in this respect on the part of their customers. There is 
safety—not only in numbers—but also in frankness! On the whole 
I suppose it is common experience, that if a man says he is too proud 
to show his statement the statement generally is not one to be proud 
of. Credit Men call for frank and intelligent credit statements and 
their ability to draw proper conclusions therefrom will prove of the 
very greatest importance for the safety of our banking system. 

When from the individual statement we turn our attention to 
the credit statement of our country and to that of the entire world 
we must confess to great perplexity. It is the duty of every con- 
scientious captain of banking or industry to look ahead and ascer- 
tain as nearly as possible the future course of the two great forces 
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of demand and supply. But the standards of past experience can 
not be applied in the present unprecedented situation and our 
economic future will depend on many factors which we must still 
consider as hopelessly unknown. One of the most important items 
in the equation will be the degree in which the unfortunate nations 
now involved in a death struggle shall become exhausted; and this, 
in turn, will depend upon the time over which the contest shall be 
prolonged. We can, therefore, safely speak only of the broadest 
aspect of the subject. What we may say with confidence is that 
if our creditor position be not weakened, the end of the war, no mat- 
ter when it may come, will find us so greatly strengthened as com- 
pared with the leading European powers that we shall almost in- 
evitably take our place as a world’s banker. -It will probably fall 
to us to finance these nations, at least to a certain extent, and for a 
time. On the other hand, there is the danger that this new business 
that has come to us owing to extraordinary conditions may mislead 
us into building an expanded credit structure upon an unstable 
foundation of shifting gold—some of which we may not be able to 
hold permanently—and a heavy industrial structure upon a basis of 
ephemera] demands. This danger is real and so we find at present 
two schools of thought, one looking into the future with unbounded 
confidence and the other anticipating drastic reaction and collapse. 
But if this danger exists, as no doubt it does, do we, like the old 
Greeks, believe in an inexorable fate, and must we bend our necks 
and patiently await the blow? Or is it not worth our while to deal 
with the problem of our economic future as science has dealt with 
yellow fever and cholera? In other words can we not, by scientific 
research, recognize the elements of the problem and find the means 
of warding off the danger? 

Turning first then to an analysis of our banking problem we 
should bear in mind that added lending power—be it by decreased 
reserve requirements or by an influx of gold—does not automatically 
bring about the increased opportunity for making safe local loans. 
Only gradually and only as we shall recognize it for the support of 
our permanent and solid growth of business—not the mushroom 
kind—shall we be able to use it. The danger of a rapidly and 
abnormally increased lending power is that it makes for plethora of 
money, for too easy rates, exasperating alike the banker and the 
investor, and that consequently it brings forth the tendency of en- 
couraging unhealthy expansion and of making poor investments at 
home and abroad. Such conditions have always been the breeders of 
economic disasters. 

We must furthermore bear in mind the old rule that between 
countries of fairly equal credits low interest rates will have the 
tendency of driving gold to that center where it can earn the higher 
interest return. While abnormal conditions have for the present 
destroyed the power of interest rates to direct the flow of gold, 
sooner or later normal laws of economics will again assert them- 
selves and we must then expect that, owing to the inflation of cur- 
rency created in almost every country involved in the war the de- 
mand for our gold will be very keen and determined. We may then 
have to part with very large sums of gold but we must so direct 
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our course as to be able to control this outflow and let it take place 
without creating disturbances in our own economic life. 

In order to avoid unfortunate developments we must then first 
of all “keep our powder dry”; that is, hold in reserve the essential 
strength of the Federal Reserve Banks, not only to be prepared for 

ossible drain or emergency but, also, so far as practicable, to offer 
a check to inflation. 

Impatience by the public or by the Federal Reserve Banks 
themselves to show results quickly by large profits must not be per- 
mitted to lure us from a safe course. Strange as it may seem the 
words of Milton, when he said “They also serve who only stand 
and wait” may be aptly applied to so modern an organization as 
the Federal Reserve System. To stand and wait is often the hard- 
est of all duties, requiring more courage than to follow one’s impulses 
in “letting go.” 

Second, we must greatly increase the degree of our control over 
our current gold supply by assembling, so far as practicable, the - 
gold now wastefully carried in the pockets of the public, substitut- 
ing for it our new elastic reserve notes. 

Third, we must take the utmost care not to destroy at this 
time the basis of our future lending power. Whatever foreign loans 
we may make during the war ought to be of reasonably short ma- 
turity so that we may keep control of our gold in case we should 
iater wish to have it at our call. That will give us a strategic posi- 
tion at the end of the war so strong that we shall be able effectively 
to face the various duties that will confront us, not only towards 
our own country, but also towards the world at large. 

Fourth, while short loans are advisable in dealing with foreign 
countries this is the time for us to set our own house in order and 
arrange for the financing of our healthy home enterprises on a 
permanent basis. 

Fifth, our banks have so far acted wisely. They have not con- 
sidered the reserve now prescribed by the Federal Reserve Act as 
the actual limit of their reserve condition. They have, generally 
speaking, held reserve in excess of that limit. It is, however, true 
that, with some, this is not due solely to prudence but partly to the 
fact that the great ease of money made it practically impossible for 
them to invest a large percentage of their available means. In- 
creased activity might bring about a change in this respect. But I 
believe that it should be impressed upon all the banks that, rain or 
shine, they should under present conditions continue to keep their 
reserves far in excess of the present legal requirements and that 
they should not forget that, on balance, this year they will have to 
pay into the Federal Reserve System roughly $110,000,000 and 
that if the old standard of reserve requirements were in force to-day 
the reserves now shown would be reduced by about $500,000,000. 

If a policy of general conservatism, such as I have outlined, 
can be systematically followed, thereby maintaining the strength of 
our banking position, we shall, in due course, reap our reward. 

I do not by any means intend to suggest undue restriction upon 
legitimate industries. I recommend, however, a careful discrimi- 
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nation between that portion of business and industry which is solid 
and permanent and that which is of a purely ephemeral or a specula- 
tive character. The former should be advanced and fostered by 
every means in our power; and it is the duty of our bankers and 
of the Federal Reserve System to supply it with its due share of 
credit. There is no reason why the regular business of this country 
should view the future with alarm. While, as I have stated, it is to 
be expected that, at the conclusion of the war, Europe will make 
great efforts to re-establish her industries and to re-open her mar- 
kets it is equally true that Europe is short of raw materials and 
that, before the full force of her industries can be brought to bear 
upon our markets, she must buy many of these raw products largely 
from us. Moreover, it will take time to reorganize her industries 
which now, to a large extent, have been turned into factories pro- 
ducing those articles that are required by a nation at war. It is, 
therefore, not to be feared that the reaction will come immediately 
upon the conclusion of peace; and therein lies a protection which 
is an important consideration to be borne in mind by our business 
men when dealing with the problems of our home consumption. 
American prosperity is of a self-igniting character; one branch of 
business reacts upon the other and the increase in activity reacts 
again on the very forces that first acted as the moving influence. 
‘lhe present wave of prosperity in the United States appears too 
powerful to be easily rolled back or resisted and there would seem 
to be no reason why business, so far as relates to our own normal 
demand and consumption, should not continue to be brisk. | be- 
lieve that we may say with reasonable assurance to the business men 
and manufacturers dealing with our own local requirements, “Be 
not afraid and go ahead.” 

The case is quite different with those industries that are tem- 
porarily over-stimulated by passing conditions and are using their 
resources to extend their plants in order to cope with these extraor- 
dinary demands. Very possibly such plants, in many instances, are 
built from profits and their owners may be well able to afford to 
“scrap” them upon the arrival of peace. They will not, however, 
adopt so heroic a course and we must, therefore, recognize in these 
investments containing, as they do, possibilities of over-production, 
the seeds of grave danger. To those who are engaged in such in- 
dustries the banking and business community might well utter a 
word of warning. Let them use their profits, not in expanding be- 
yond the limits of prudence, but rather in developing their existing 
facilities to the highest possible pitch of efficiency. 

Has ‘not last year’s experience shown us the excellent results 
that concerted effort can produce in dealing with problems of this 
kind? The educational campaign for a diversification of the crops 
which resulted in a largely reduced output of cotton in the fall of 
1915 brought prosperity to the South, while another large cotton 
crop on top of that of 1914 might have proved fatal. May we not 
hope that we may be able to deal scientifically with questions of manu- 
facture as well as those of agriculture? The country will need its 
highest degree of efficiency most urgently when, after the war is 
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over, we must meet the competition of European manufacturers 
forced by necessity to strain every nerve in producing at-the lowest 
possible figure, and under the heavy handicap of weakened exchange 
standards, strained or exhausted credits, and high taxes. 

If we are prudent and avoid both banking and industrial in- 
flation, if we use this period of affluence and unexpected protection 
to increase our efficiency and complete our organization, I do not see 
why we should not calmly trust our ability and intelligence in meet- 
ing any emergency the future may have in store for us. It is with 
this point in view that I so strongly urge our bankers not to lose _ 
this opportunity of perfecting our banking machinery for the pur- 
pose of developing relations with foreign countries. The only dis- 
tinct effort in this direction has been made in New York and, to a 
certain extent, in Boston and Philadelphia for the rest of the country 
appears to be so busy making money that apparently it has not 
found the time to provide for the future. 

Our opportunity for successful foreign trade has been vastly 
increased because foreign business is carried on largely with credit, 
and in granting credit the United States will, after this war, be 
stronger than any other country. There is a close inter-relation be- 
tween loans to foreign nations and business transactions, in those 
foreign countries. It is true that foreign loans stimulate foreign 
trade but it is equally true that it is impossible to place large loans 
unless there exists in the creditor country an intimate knowledge of 
the condition of the debtor nation. If thousands of our merchants 
know South America or the Far East, and spread their knowledge 
in our country, they will create that atmosphere of intimacy and 
confidence without which it is absolutely impossible to create an 
extensive investment market for foreign securities. In the past we 
have not conquered foreign markets to a greater extent largely be- 
cause we have been too prosperous at home and because we did not 
think it worth while to accommodate ourselves to foreign methods 
or to grant credits in faraway countries. 

The enormous lending power that we shall enjoy will give us 
a tremendous advantage in the future. It will be for the American 
business man and investor to decide to what degree the United States 
shall become a nation of world bankers. Our great prosperity 
should not make us forget those opportunities, almost beyond meas- 
ure, lying at our door, and which on account of our present pros- 
perity we should not be guilty of neglecting. 

The ultimate outcome of the most gigantic of all struggles ever 
fought is still shrouded in mystery. But, out of the mist, our fu- 
ture looms large, resplendent with opportunities yet burdened with 
serious obligations. Simply to wax prosperous through the mis- 
fortunes of others can not be the destiny of this great country. 
Sometime and somehow the future must bring us an opportunity of 
giving back to the world in service what fate is now lavishly throw- 
ing into our laps. Whatever our tasks and duties then may be, I 
know that the business men of the United States will meet them 
in the same broad and helpful spirit that has guided them in the 
past in struggling with the problems of their country. 
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What One Concern Found in Adopting the Trade 
Acceptance System - 


Those who are afraid that customers will not stand for an 
innovation should read the testimony which has reached the Na- 
tional office from the Stearns-Hollinshead Company of Portland, 
Ore., which was among the first concerns in the country, so far 
as the Association’s knowledge goes, to undertake to give currency 
to the trade acceptance as a substitute tor the open account. ‘the 
Stearns-Hollinshead Company attaches a draft to each of its in- 
* voices, and on the invoice, explains in a way that no customer could 
find fault with, why it is asking for the acceptance of the draft. 

At the foot of the invoice the trade acceptance is defined in 
the following simple language: 


“A trade acceptance is an acknowledgment of a debt by 

the buyer in tavor of the seller tor merchandise that the 

seller has placed in the hands of the buyer with which to 

pay this debt. ‘Lhe buyer agrees to pay, at a certain date, 

at his own bank, to the account of tne seller, the amount 

of this certain invoice by writing across the face thereon 

‘accepted,’ the date, and the name ot his own bank and his 

signature thereon. 

“This varies trom the open book-account method only 

in giving the debt a negotiable value. According to the 

Federal Bank, the governor's opinion, signing an accep- 

tance increases the mnancial standing ot the giver as a 

solid going business concern because it shows his method 

of prompt payment of obligations. Sign attached accep- 

tance and then forward to the Stearns-tHollinshead Com- 

pany. The acceptance, when paid, will be a complete re- 
ceipt for this invoice.” 

At the head of the invoice the company calls attention to the 
fact that there is a small premium for the acceptance of the draft, 
notice of which is in the tollowing language: 

“If you sign attached acceptance where printed in red 
ink, writing therein the name of the bank with which you 

do business, and send it to Stearns-Hollinshead Company 

within ten days of date of invoice, the cash discount will 

be allowed and the terms stated on the acceptance will be 

given.” 

What is the experience which this company has had in the 
first few months of the adoption of this interesting method? The 
' testimony of one of the officers is interesting. He says: “Every 

one of the trade acceptances was paid promptly on the day it was 
due. They did not give us any trouble, worry or bother. While 
these trade acceptances were negotiable we did not negotiate them 
but held them and put them in just like a post-dated check when 
they were due. We found one bank which. did not understand 
but bought a draft and sent it and charged us for the draft. In 
another case the dealer paid the draft and also sent us a check. 
Another returned the acceptance and sent us his check, the bank 
not protesting it as it should have done. 
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“There is no question that it is up to the Credit Men’s As- 
sociation to assist the Federal Reserve Banks in every branch to 
have this system thoroughly advanced in every way possible. We 
have a letter from the Federal Reserve Bank’s governor, which 
we are going to reproduce and the reproduction is going into 
every letter we write for the period of a year as a matter of educa- 
tion to the buyer, 

“The main point is that we do not style our draft as such, but 
call it a trade acceptance, and you will notice that we have this 
printed in small letters on the bottom of the acceptance as if it were 
a notation for the printer, for the draft we find is very much in 
disfavor and we explain that a draft is something that is given 
in payment of a bill now due, but an acceptance in payment of a 
bill immediately purchased, where there is full intention to meet 
the payment justly when due, all of which increases the standing 
of the accepting concern. 

“We are glad that the bureau of the Portland association is 
taking this question up for the Oregon territory and also other 
points of the: United States. 

“While east, the writer met several big factory people, many 
of whom were complaining about the old system because they 
could not collect promptly enough, and no doubt in such cases 
they will adopt our system. We have also received many letters 
asking for a copy of our invoice and draft form, and we are always 
glad to answer such letters in the fullest way possible.” 

The trouble with most of us is that when there is a proposal to 
change a habit or business custom, we see the lions in the path and 
fear the chances are too great that they can not be overcome. The 
testimony of the Portland house would indicate that the lions in 
the path of the adoption of the trade acceptance are not as fierce 
and powerful as we are inclined to believe, but that with persistence, 
accompanied by tact, the custom of the trade acceptance can be 
established and thus a body of commercial paper created which 
shall meet without question every requirement of the Federal Re- 
serve Banks. 

In this connection it is interesting that the first step was taken 
last month to carry out the plans of the framers of the Federal 
Reserve Act for the substitution of a currency based on the de- 
mands of commerce for a currency based on government bonds; 
for-in a letter to the Federal Reserve Board the Secretary of the 
Treasury announced his readiness to provide for the retirement 
during the present year of $30,000,000 of the 2 per cent. United 
States bonds used by national banks to secure their own circulation. 
This is important action affecting the reserve system because the 
reserve act provides for the retirement of the 2’s in twenty years, 
the national banking currency being gradually replaced by federal 
reserve notes based upon commercial paper and gold, and counted 
upon by the framers of the law to respond to the demands of busi- 
ness. 

Surely there is, as Mr. Hollinshead has pointed out, a demand 
upon this Association to assist every branch point of the Federal Re- . 
serve System in the creation of commercial paper which will meet 
the most exacting requirements of the Federal Reserve System. 
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ANALYSIS OF THE FINANCIAL STATEMENT 
Studying Liabilities 
S1xtH ARTICLE. 


Having covered within the limits prescribed for these articles 
the asset items of a financial statement, we shall now proceed to 
the liability items. 

We mentioned in a former article that the common difficulty 
with financial statements. is not the intentional misrepresentations 
but over optimism. Thus, in the asset items would be included 
property and receivables of very dubious value, just as in the 
liability items there might not appear indebtedness for which the 
maker was responsible, the liquidation of which would affect ma- 
terially his business. 

The questions asked as to a maker’s liabilities should be simple 
and yet comprehensive. They should be stated in such form and 
language that the maker will comprehend, without special study, 
what is deemed information. Simplicity in financial statement 
forms appears not to be easy of attainment judging from the com- 
plaints frequently made. 

Taking up first the merchandise liability, as it is customary 
in most financial statement forms to ask this information first under 
liabilities. What we should seek to obtain in this point of informa- 
tion is what the maker actually owes for merchandise, secured or 
unsecured. One of the pitfalls to be avoided is indebtedness for 
merchandise secured under a conditional sales agreement not in- 
cluded in the liabilities, and yet the merchandise included in the 
merchandise asset item. 

After studying the subject carefully and bearing in mind the 
information that should be sought and given upon what the maker 
of the statement is owing for merchandise, we suggest the follow- 
ing form: 

Owing for merchandise for which no security has been given: 

On open account not due. 

9 ” ” past ” 

Acceptances and notes not due. 
” ” ” past ” 


Owing for merchandise secured by endorsement, conditional 
sales agreements, chattel mortgages or in other form. 


It should not be difficult to make up a statement to answer 
these questions nor difficult to understand them. Consideration 
must be had of the varying degrees of intelligence that are to be 
reckoned with in the retail merchants of to-day especially, for while 
the banker may experience no difficulty in obtaining adequate in- 
formation from his borrower, yet, when running -down the scale 
and reckoning with the small merchant, probably of foreign birth, 
difficulties increase, and the statement forms should be sufficiently 
clear and comprehensive to embrace makers of a wide range of 
intelligence. 

Now comes the analysis: When the statement is filled in and 
the merchandise liability of the maker is segregated into its various 
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parts, certain comparisons should be made in order to determine 
whether the maker is keeping the merchandise liabilities within 
proper limitations, and is not buying beyond the powers of the 
business to liquidate in due time. 

We suggest as the first comparison the amount of past due 
merchandise liability with the entire merchandise indebtedness, for, 
should it happen that the past due indebtedness of the maker of the 
statement bears too large a ratio to the entire merchandise indebted- 
ness he is showing a lack of skill, meeting with conditions that 
he did not anticipate, and offering an unusual risk. 

The second comparison should be made of the entire mer- 
chandise indebtedness with the merchandise on hand, for the pro- 
portion of one to the other should be reasonable, and show in a 
proper proportion that the maker is turning over his stock a suf- 
ficient number of times and not owing too large a proportion of 
his average stock on hand. 

The third comparison should be with the accounts and notes 
receivable, for it may happen that the maker is converting too 
large a portion of his merchandise into accounts and notes receiv- 
able and failing to liquidate a proper proportion of his merchandise 
indebtedness. To express it in another form, the maker is ac- 
cumulating a disproportionate debt by converting too large a part 
of his merchandise turnover into accounts and notes receivable; 
and this comparison must be made intelligently and analytically, 
because accounts and notes receivable may be susceptible of quick 
liquidation and available for application on the merchandise in- 
debtedness. 

The fourth comparison should be made with the entire in- 
debtedness of the merchant, for it may happen that he has not 
proper banking facilities for the business, or is using those facili- 
ties too largely. The prime idea to hold in mind is that of self- 
liquidation, which is the automatic form of a successful business. 
It operates in this way: 

The merchandise is converted within a reasonable period into 
cash or safe receivables; the latter liquidate themselves within a 
reasonable time; and the indebtedness of the maker is liquidated 
from the conversion of the merchandise into cash or quickly liqui- 
dating receivables. 

It is not amiss, when considering this important subject, to 
entertain the idea of informing the makers of statements upon the 
science of the quickly liquidating receivables and payables, the 
science of proper proportions, and immutable laws of business 


which, if properly conserved, guarantee success, but if violated, 
lead to failure. 


Stoppage of Merchandise in Transitu 


Stoppage of merchandise in transit may be exercised by a 
shipper but the right of ‘stoppage ceases when the merchandise is 
delivered to the buyer. Then the shipper has no other position 
than that of a common creditor. 

- If it should happen that merchandise is received by a buyer 
the day that his affairs passed into the hands of his receiver or the 
day he made an assignment, this merchandise passed to the receiver 





202 CREDIT MEN’S BULLETIN 


or the assisgnee who caused the right of stoppage in transit io 
cease when the delivery was made. In the event that goods are 
billed to shipper’s order and have been delivered to the buyer on 
the day that his affairs passed into the hands of the receiver or an 
assignment is made then the merchandise passes to the receiver or 
the assignee and the shipper becomes a creditor to the extent of the 
shipment. 

This is given to set right those who have thought that mer- 
chandise received by a buyer on the day that his affairs passed into 
the hands of a receiver or assignee can be reclaimed. 


The Credit Man and Foreign Trade . 


*Hon. Epwarp Ewinc Pratt, Chief of the Bureau of Foreign 
and Domestic Commerce, of the Department of Commerce, 
Washington. 


Foreign trade will become, if I correctly interpret economic 
tendencies of the day, an increasingly important factor in the busi- 
ness of the United States. There are vital reasons why our foreign 
trade will increase. Those reasons are not to be found entirely 
in the present abnormal situation. But go back for a number of 
years. The character of our exports has gradually been changing. 
There was a time when we exported almost exclusively raw ma- 
terials or semi-manufactured products. To-day a very consider- 
able part of our exports, and this would apply also to the period 
immediately preceding the war, consists of manufactured articles. 
Not only has the character of our exports changed, but the volume 
has considerably increased. In the decade following the Civil War 
our exports averaged only $530,155,600 per year. In the ninety’s 
our exports averaged $953,635,567. In the decade following 1900 
our exports averaged $1,555,067,656. In the four years immediately 
preceding the war our exports reached the very high average of 
$2,130,428,647. 

The outbreak of the great European war brought about many 
serious changes in our situation. We founc suddenly that we were 
not independent of Europe but that we were dependent upon Lon- 
don for our credit facilities. We were dependent upon the Euro- 
pean cotton mills for the sale of a large part of our raw cotton. 
We found that we were dependent upon England, Germany and 
the Scandinavian countries for our supply of ships to move our 
commerce. We found that many of the markets in which we 
bought some of our most important raw materials, such as rubber. 
wool, cocoa, tin, etc., were European, and were suddenly closed 
to us. Since the outbreak of the war, we have tremendously in- 
creased our exports, not only to the belligerent countries of Europe 
but to the neutral markets entirely outside of the war zone—in 
South America, in South Africa, in the far East, and in Australia. 

I am inclined to think that South American markets have been 
somewhat over-emphasized. We need only think of the fact that 
there are 75,000,000 people in Latin America; that there are 6,000,- 
000 in South Africa; 5,000,000 in Australia; 100,000,000 in the 


*Presented to Baltimore Association of Credit Men, February, 1916. 
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East Indies; 60,000,000 in Japan; 315,000,000 in India; 400,000,- 
ooo in China; and last, but not least, 175,000,000 in Russia. And 
it is in Russia that we Americans will find one of the most con- 
genial and one of the most important of all markets. 


Average annual imports into and domestic exports from the United 
States and the proportion of raw and manufactured products. 
From 1870 to 1914. 


Average annual imports. 


Fiscal Per Raw Per Manu- Per 
years. Total value. Foodstuffs. cont materials. cent. factures. cent. 
1870-79 $512,021,878 $189,618,034 37.03 $74,245,895 14.50 $238,691,827 46.62 
1880-89 680,050,955 224,892,472 33.07 132,740,135 19.52 311,078,907 45.74 
1890-99 757,264,781 261,688,223 34.56 185,512,723 24.50 303,883,186 40.13 
1900-09 1,087,799,986 266,573,229 24.51 357,425,263 32.86 456,177,165 41.94 
1910-14 1,688,874,472 397,517,016 23.54 580,339,002 34.36 696,400,401 41.23 


Average annual domestic exports. 


Fiscal . Per Raw Per  Manv- Per 
years. Total value. Foodstuffs. cent. materials. cent. factures. cent. 


1870-79 $530,155,600 $208,959,362 39.41 $211,010,501 39.80 $107,863,847 20.35 
1880-89 748,011,563 335,463,721 44.85 259,012,052 34.63 150,055,277 20.06 
1890-99 953,635,567 419,604,241 44.00 286,653,935 30.06 241,221,398 25.29 
1900-09 1,555,067,656 499,351,477 32.11 ° 460,922,051 29.64 585,713.271 37.66 
1910-14 2,130,428,647 421,413,854 19.78 705,287,325 33.11 995,831,058 46.74 


Exports from the United States to the ay Countries and Grand 


Divisions during the seven months of June to December, inclu- 
sive, 1915, compared with the same period in 1913, 
showing per cent. of increase. 


Countries and Seven months ending December Per cent. 
Grand Divisions. 1913 1915 Increase. 


$919,231,885 $1,465,652,771 59.4 

South America ' 82,933,410 97,909,513 18.1 
Central American States 23,543,953 23,796,736 
227,478,026 219,850,756 
70,317,620 96,561,937 
26,515,649 36,550,356 
9,914,248 12,658,013 


*Decrease. 


The first and most important fact which I wish to point out, 
and the fact which comes into play in the business of credits, is 
that foreign trade is conducted on exactly the same business prin- 
ciples as domestic trade. There is nothing secret or mysterious 
about foreign trade. The principles underlying the business and the 
fundamental methods of conducting the business are the same. 
There are perhaps a few surface differences of language, of customs, 
and of business practice, but these do not affect the foundations 
of the business. 

What is true of foreign trade in general is true of the credit situ- 
ation in particular. Credits are organized and can be organized 
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for foreign countries on exactly the same basis that they are or- 
ganized for domestic business. It should be the function of the 
credit department in any concern to supplement the work of the 
export department. In any business organized along functional 
lines with the various departments of finance, credits, traffic, selling, 
advertising, etc., the credit department should be prepared to assist 
and supplement the work of the export department. 

As in most all lines of business there is a need for men who 
can do this character of work. I find that the credit men of the 
country are singularly uninformed with reference to foreign credits 
and particularly with reference to the sources of foreign credit in- 
formation. It may be worth while to run over very briefly the 
sources of foreign credit information. 

There are always at hand, as in domestic business, the credit 
agencies, Dun’s and Bradstreet’s, with branches and correspondents 
in all parts of the world ; the banks are prepared to give foreign credit 
information; the National City Bank of New York has a regular 
system in operation in South America, and many other banks have 
correspondents abroad who are prepared to secure and give this 
information; there are certain co-operative organizations such as 
the Philadelphia Commercial Museum and the National Associa- 
tion of Manufacturers, and even now the National Association of 
Credit Men is formulating plans for the gathering of such informa- 
tion. 

Some of the most important sources are purely private. The 
American Express Company has machinery for gathering credit 
information, and usually the export houses, the export merchants, 
the export commission houses, manufacturers, forwarding agents, 
etc., have much information. It is their stock'in trade, but they 
will give it to those who have business relations with them. And 
finally there is the yery important exchange of information between 
concerns doing business in the same market. 

It is not easy for the credit man to keep in touch with his 
clientele in foreign countries. Here the value of the specialist in 
foreign credits is most evident, the man who is in touch with the 
publications in his line, in spite of the fact that they are printed 
in many different languages, in touch with the traveling salesmen 
who visit the foreign markets, able to meet and converse with the 
visitors who come from abroad, in touch with other concerns that 
are doing business in foreign markets. The credit man must also 
be familiar with the general conditions in foreign markets, must 
know the market conditions, must know crop conditions, and must 
know the political conditions of the country at large. 

Much has been said about the difficulties of getting credit in- 
formation in foreign countries and especially in South America. 
This is true, only in part. The average business man in the United 
States is more willing to divulge the facts about his business and 
more willing to give credit information than the business man of 
any other country, but when we have said this, we have covered 
practically all of the differences which exist between the situation 
here and the situation in South America. It is quite important, 
however, for the man who is gathering credit information to ap- 
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preciate the fact that he is as unknown to his prospective customer 
in South America as that customer is to him. He can hardly ex- 
pect to get information therefore without giving it, and those who 
are most successful in getting credit information from foreign 
countries are those who preface their requests for information with 
a complete statement with reference to themselves. ; 

The matter of long time credits is another “bugaboo” in 
foreign trade and especially in South American trade. All credits 
are in a sense based on two assumptions: first, that the average 
length of time of the turnover determines the time of the credit; 
and second, that in a new and undeveloped country long-time credits 
are necessary. Now these facts are important in dealing with 
South America and with other new countries. The situation in 
South America is similar to the situation in our own Western states 
and in Canada. Wherever we find a country, or a part of a country, 
which is essentially dependent upon a single staple crop, a crop 
which is marketed only once in a year, there credits are necessarily 
long. Such conditions obtain in the cocoa-growing districts of 
Ecuador, in the rubber growing districts of the Amazon, in the 
coffee growing districts of Brazil, and the wheat growing districts 
of Argentina, and I might go on indefinitely and enumerate a long 
list of one crop countries. 

Naturally long-time credits exist in all such countries. They are 
likely to be the longest in those lines which are most closely related 
to that crop, as for example in agricultural machinery, and are 
likely to be shortest in those lines which are furthest removed from 
the crop. 

But the manufacturer need not face this problem unless he 
desires to export direct. The manufacturer has the option of fi- 
nancing his sales and extending his credit in other ways. Many 
manufacturers, I find, do not thoroughly understand the function 
of the draft in their foreign business and many of the banks do not 
thoroughly understand its essential principle. The manufacturer 
who wishes to draw on his customer in South America should 
be able to go -to his bank and discount his draft and immediately 
receive his cash in hand. The bank on its part should not charge 
the amount of this draft against the customer’s regular line of 
credit for the bank is not extending him credit but loaning him 
money on a specific batch of goods which are already sold to 
responsible parties abroad and if these parties do not pay for the 
goods, the manufacturer can either get his goods back or sell them 
to other parties. 

One of the main functions of the export house, usually re- 
ferred to as commission house, is that of financing exports and 
extending foreign credits. These are the very questions which 
most annoy the American manufacturer. If the American manu- 
facturer is unwilling to give credit he can do business through 
the export commission house. He can sell his goods for cash in 
New York. The export commission house will charge him com- 
mission which is scarcely more than a discount. This does not in 
any way preclude the manufacturer from doing an active business, 
or from conducting an active selling campaign, as many of the 
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largest concerns in the United States are doing. Concerns no less 
important than the United States Steel Products Company, the 
Westinghouse Company, the General Electric Company, do a large 
part of their business through commission houses simply because 
their customers do not want to pay cash and they do not care to 
extend credits; and this in spite of the fact that they have their 
own offices in the most. important commercial centers in many 
foreign markets. 

There is a great need of careful study of these problems. 
There is a need for the credit men of the country to study care. 
fully the subject of foreign credits. There is no doubt in my mind 
but that the United States is facing a tremendous opportunity in 
foreign trade, an opportunity which has not come to us before and 
is not likely to come to us again. 

I am confident that we are going to take advantage of this 
opportunity and I suggest that the credit men of the United States 
can do no more valuable service than by preparing themselves to 
handle this new aspect of the credit problem. 


The Professor Lectures on a Phase in Credit Granting 


Lecture VI. 
Young Gentlemen: 

Our previous clinics were attended with more or less humor, 
as the credit men under examination had done some very funny 
things. In our clinic of to-day, however, the subject of our diag- 
nostics is devoid of humor, for the trouble. presented is difficult to 
locate, and its treatment not so very clear as the therapeutics recom- 
mended in the former cases. 

The credit man of our present examination had been approving 
the orders from a merchant in a small city through a course of 
years. The merchant’s purchases had always run about the same, 
his payments being at maturity, and not within the discount period. 
Thus, from season to season and year to year, with no large 
variance in the extent of buying and manner of paying, the credit 
man never deemed it necessary to investigate the affairs of the 
merchant to discover if he were lacking in those safeguards which, 
under certain conditions, might mean much in the course of their 
relations. 

The merchant did not carry insurance. Why, no one can 
explain, since the insurance could have been obtained. He seemed 
to feel that the saving of premium charges would add to the profits 
of his business, and by the exercise of care, that a fire loss would 
not occur, but the fire started in an adjoining building, and in a 
little while the stock of the merchant was a complete ruin. What he 
could get together in salvage or resources other than his investment 
in the stock was not sufficient to cover his indebtedness. 

After the pleasant relations through a course of years with our 
credit man, this merchant was forced to approach him with a small 
composition offer; and you can imagine how the credit man felt, 
not that the disaster had occurred, but that the merchant had taken 
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out no insurance and that he, as a credit grantor, had not been 
aware of that serious neglect. 

We would say, young gentlemen, that whether or not a mer- 
chant is insured against the fire hazard, is just as important for 
the credit man to know as whether or not the merchant has proper 
capital for the safe conduct of his business. 

How shall this information he obtained, and therefore a remedy 
suggested against such a trouble as that which occurred with our 
credit man under examination to-day? The mercantile agency re- 
ports are apt to inform creditors or sellers of merchandise that a 
debtor or buyer is insured; but there is insurance and insurance, 
and it is not only necessary that the merchant should be insured 
in sufficient sum against a fire loss, but that his insurance be placed 
with companies financially able to redeem their contracts. 

Therefore, without a grain of humor, and recognizing the 
difficulties as well as the seriousness of the remedy, I may suggest 
that, if disappointments are to be prevented and avoidable losses, 
then a credit man should inform himself through authoritative chan- 
nels or by direct inquiries of a buyer or debtor, whether or not the 
fire risk is safeguarded against by proper and safe insurance poli- 
cies; and in the event that he discovers a debtor or buyer is with- 
out proper or safe insurance, he can advise such to cover the omis- 
sion promptly, for it is one without any possible excuse. 

We say, therefore, about our credit man under observation 
to-day, young gentlemen, that he missed an opportunity, that the 
satisfactory nature of the account lulled him into indifference, and 
that, with the experience, he will defend himself against a repeti- 
tion, and in so doing render a very great service and protection 
to a debtor as well as to himself. 

A little stitch may save a great big disappointment and a great 
big loss; and I dismiss you with the belief that our diagnosis of this 
case and the remedy I have suggested will be carried in mind and 
made a part of the mechanism of your credit work. 


One Way to Keep the Discount System, Yet Eliminate 
its Abuse 


P. H. Trout, Moir & Trout, Roanoke, Va. 


The present system of cash discounts violates one of the fun- 
damental laws of economics, viz: The execution of any statute 
must be placed in the hands of its friends. No one would expect 
a city council composed of liquor dealers to enforce a prohibition 
ordinance, nor should we expect the purchaser to maintain dis- 
count terms when he can often obtain an immediate advantage 
by their violation. 

The remedy is to put the actual execution of the discount terms 
in the hands of the seller who profits by their enforcement, . Under 
the present system the purchaser deducts the discount. The system 
should be changed so that the seller would make the deduction. 
This could be done in various ways, but I submit the following 
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system as illustrating my meaning. Print the following terms on 
the invoices: 


“No discount to be deducted for cash, but if payment 
in full for this invoice reaches our office by 
19.., we will send you a rebate ticket which may be used 
as cash in paying your next bill.” 


On receiving a payment, mail the following RECEIPT & 
REBATE ticket to the customer. 


Post card size 


Roanoke, Va 


RECEIVED OF 


JOHN JOBBER. 
-Tear here- - - - - - 


I! Whe aves ands cewes tds Kawea'e IQl.. 


We have credited your account by rebate for 
cash. 


Send this ticket with your next payment. 
JOHN. JOBBER. 


Check on the ledger, the invoices paid and the credits covered 
by any rebate tickets forming part of the remittance. 
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A creditor in the sum of $504 gets $61 on his claim. Of 
course he calls it “a bad exhibition of the rotten bankruptcy law.” 
No one will dispute that it is a bad exhibit, but the question is, 
a bad exhibit of what—bad law, bad administration, or bad credit 
work? 

A brief history of the case and perhaps the reader will walk 
into a fair conclusion without being led. The bankrupt in this 
case made a disastrous failure six years ago, when he paid cred- 
itors about fifteen cents on the dollar. He afterwards conducted 
various clothing and furnishing goods stores in a Pacific Coast 
city, but was always looked upon as “quite irregular.” He was, 
for instance, a buyer of jobs and his advertising was frequently 
subject to criticism; because of its untruthfulness he was ar- 
rested at least once and brought before the court. 

A few months prior to his failure his store was visited by a 
fire which destroyed a portion of his stock and the balance was 
more or less damaged by smoke and water. The adjuster viewed 
the fire as of suspicious origin but in the absence of incriminating 
proof paid the losses. Insistent creditors took most of the insur- 
ance money. Afterwards, the business was continued and then a 
voluntary assignment was made upon the condition that he, the 
party who afterwards became bankrupt, be given a release. Sev- 
eral eastern creditors refused to sign a release not having received 
as large a proportion of insurance money as local creditors. 

Are not the antecedents here given of the sort to lead a 
wide-awake credit man to recognize that he must expect, sooner 
or later, the very thing that happened. The history of the case 
surely shows, as clearly as any credit man has a right to ask, that 
character, capacity and capital were entirely absent and it is a 
poor subterfuge which the credit man is here taking when he tries 
to throw the onus for so small a dividend upon the national bank- 
ruptcy law or its administration—It was a case of “rotten” credit 
work, not an exhibit of “rotten bankruptcy law.” 


Someone has said that business is entering the class of the 
professions because it is becoming a matter of service—service on 
the part of the seller toward the buyer. The old barter idea of 
driving a hard bargain has disappeared because it has no place in 
permanent business building. It is a question now of doing the 
best one can, of making oneself as strong as possible with the buyer, 
which is recognized as broad-minded selfishness. 
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That is precisely the attitude of the professions. Some day 
and that soon, it is going to be as bad taste for a business man to 
force his customers into the position of being on their guard as it 


is for the professional man to drive a sharp bargain with his patient 
or client. 


In a recent issue of the “Bulletin” we reprinted an article 
published by the Rochester Chamber of Commerce entitled “Some 
New Styles Recently Adopted by Mr. and Mrs. Faker.” Wide. 
spread interest was aroused among members of the Association by 
the publication.of this matter. Our attention has since been called 
to a number of alleged charitable institutions that are soliciting 
funds from business houses in various parts of the country in sup- 
port of their work. The appeal is frequently made in behalf of 
some sort of-a day nursery or children’s aid society or an institu- 
tion to care for blind or deaf babies. 

A number of these institutions have been investigated by 
various charity organization societies and have been found un- 
worthy of support. Many of them are in no sense of the word 
charities, but are money-making institutions, if they have in fact 
any genuine existence at all, and a large percentage of the funds 
collected are paid to the solicitors themselves. 

The statement is made upon good authority that no day 
nursery in good standing ever sends out collectors to solicit funds. 

There are now several institutions that are making a business 
of collecting from the general public, and it is suggested that when 
approached by a solicitor of any such, an investigation be made 
before making donation in support of the cause represented. 


“We went far out of our way, far beyond the usual demands 
of service in this bankruptcy case to oppose the discharge of a 
thoroughly bad bankrupt who had been convicted of attempting 
to conceal assets from the trustee in fraud of creditors and had 
served a penitentiary term. It was no affair of ours particularly 
for we represented a very small percentage of the creditors .but the 
case was so flagrant that we could not be idle and let him just get 
back into the credit game again. We wrote a number of creditors 
what we purposed doing and received a word of acknowledgment 
from but one creditor.” 

This is substantially the experience of an attorney who had 
fought a good fight in behalf of creditors and is a bit peeved at 
the lack of interest shown and the absence of common courtesy 
when a favor is performed. 

Really it is a sign of a big heart and expansive brain and of 
good breeding to acknowledge a favor courageously performed, and 
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as credit men we should remember never to omit the acknowledg- 
ment which costs little and pays much. Every credit man who 
gives a rap regarding his work is interested in having a cheating 
bankrupt denied his discharge. Why not show it by giving that 
meed of praise to the attorney or agency who does the work. 


Rarely, yet every now and then, the seed falls on soil ready to 
receive it and produces fruit. The “Bulletin” is indebted to a 
Chicago member for an illustration. 

The member had often read in his “Bulletin” a severe criticism 
of the thoughtless willingness of creditors to accept composition 
‘offers. Finally he was impressed, the seed fell on fertile soil, and 
he refused to accept the thirty-five per cent. offer in the case of 
a bankrupt in Indiana unless given information in the case with 
which he might himself judge of the fairness of the offer. 

Probably, as he says, the attorneys who sent out a circular 
with this really munificent offer, as offers go, will get enough 
signatures to put it through, for as the Chicago member so aptly 
puts it, it is likely that the creditors will run true to custom * and fall 
in line without any question. 

3ut the point is, the seed has struck root in good soil to bear 
nobody knows how many fold, and it will some day become the 
thing to question every composition offer as it is the thing to-day 
to accept them without a question. 


As an illustration of the interest which members are taking 
in the adoption of the trade acceptance, the “Bulletin” points to a 
series of letters being sent out by a manufacturer of the middle 
West, in which he calls the attention of his customers to the fact 
that through the Federal Reserve Banks, merchants can secure 
cash to handle their business and at the same time may allow their 
customers a reasonable length of time in which to pay for the 
merchandise delivered to them. He points out that all dealers are 
called upon to carry a percentage of their sales, this being partic- 
ularly true of the manufacturers. The burden of carrying the 
accounts thus made, so this manufacturer points out, will be 
lessened if acceptances are taken in settlement of merchandise, they 
being discounted by the manufacturer’s banker and credit re- 
ceived for them, less the interest, which same thing can be done by 
the purchaser as he sells his goods. 


*In this case the “Bulletin” is glad to report the credit man made a 
wrong guess. He writes that the creditors did not do the expected 
thing, but refused to accept the thirty-five per cent. proposed and the 
bankrupt and his friends have come back with a proposition to pay 
forty per cent., which amount is not to be accepted until a through 
investigation has been made. 
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The manufacturer points out that these acceptances are con- 
sidered by the government as one of the best assets a wank can 
have and that through them may be returned to commercial chan- 
nels a large amount in cash which otherwise would have to be tied 
up in open accounts. The manufacturer prays for a careful con- 
sideration of the opportunity which the new banks offer with a 
view to entering into relationship with customers which shall result 
in the substitution of the open account by the acceptance. 


Referee R. P. Thorpe, of Virginia, sent out a notice to seventy 
creditors in a bankruptcy case recently. Only thirty creditors took 
enough interest in their claims to send in properly verified accounts, 
A second letter marked “No. 2” brought only fourteen more, though 
it contained a very urgent postscript, and now a third letter has 
gone out as a final warning, that, if claims are not filed before a 
certain date the creditors can not participate in a dividend about 
to be paid, all of which is but another commentary on the utter 
carelessness of creditors in the merest routine detail necessary to 
get what is clearly their own. 

When one observes the attitude of credit grantors toward 
claims in bankruptcy he ceases to wonder why there are so many 
commercial failures and so few concerns comparatively speaking 
which make even tolerably good profits. Inattention to vital details 
is sufficient explanation. 


Exodus of Insurance Companies from South Carolina 


Over fifty insurance companies, it is said, have formally with- 
drawn from the state of South Carolina, declaring that it is im- 
possible for them to do business within that state under the Laney- 
Odom anti-compact law, which goes into effect March 22d. Prob- 
ably this law is the most drastic anti-compact law which has ever 
been placed upon the statute books of our states. It follows other 
insurance statutes passed in 1904 and subsequently, under whose 
terms the insurance commissioner had unusual powers in altering 
premium rates. South Carolina for several years has not been a 
profitable state for the insurance companies, and this fact, plus the 
terms of the new law, which gives the commissioner extraordinary 
power in rate making, explains the decision of the insurance com- 
panies. 

One of the sections of the new act declares that the com- 
missioner shall have power, on written complaint or upon his own 
motion, to review any rate fixed by any individual or insurer for 
fire insurance upon property within the state, for the purpose of 
determining whether the same is discriminatory or unjust. The 
commissioner shall have: power to order the discrimination removed 
and require substituted a rate which is not discriminatory or unjust. 

The people have not yet had the seriousness of the insurance 
situation brought home to them and have not yet spoken, but when 
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farmers, merchants, manufacturers and home owners begin to 
recognize what the legislature has done in the last session to 
prevent them from getting that insurance necessary for their 
personal protection and the protection of their creditors, there will 
undoubtedly be an insistent demand for a repeal of the act or for 
conferences between business men, insurance representatives and 
the state authorities, to bring about a reinstatement of insurance 
machinery. ; 

It would seem as if the experience of the fire commissioner 
of Missouri and that of Kentucky would have been sufficient to 
have warned Commissioner McMasters of South Carolina, against 
the form of activity which has produced any such impossible busi- 
ness measure as the Laney-Odom Law. The National office is going 
into this situation and will report to members of any progress. 


The University and the Bank Unite to Prepare for 
Foreign Trade Posts 


Nothing could be more interesting than the work of the Na- 
tional City Bank of New York in educating men for foreign posts. 
The English and the Germans have recognized the principle that 
successful foreign:trade is dependent upon exportation of their men 
fully as much as upon exportation of their commercial products 
and capital. This bank feels that the development of American 
foreign commerce, likewise, depends upon the character and irain- 
ing of the men who are to be sent to the foreign field to carry on 
the work. 

A little over a year ago it took into its offices twenty gradu- 
ates of American universities and began their instruction in the 
theory and practice of banking. More than half of this number 
have already been sent to branches in South America. Now the 
bank plans to give the training which these men received to under- 
graduates during their college course, the university student dur- 
ing his under-graduate period gaining actual experience in what- 
ever line of commercial or financial endeavor he intends to follow; 
the time which he spends in the office learning the business to be 
accepted by the colleges as laboratory work which counts toward 
the degree. > 

The bank has discussed this project with representatives of 
leading eastern universities, Harvard, Yale, Princeton, Cornell, 
Pennsylvania, Columbia and New York, and likewise it is to be 
taken up with representatives of Wisconsin, Michigan, Minnesota, 
Chicago, Northwestern and Illinois universities. Each university 
which goes into the plan will select two especially promising stu- 
dents who desire to receive a year’s banking experience. This will 
be divided between two summer vacations and a six-month’s term 
in the senior year, the bank to pay each man’s transportation and 
a salary of $50 per month. On entering the course the student 
will receive instruction in banking, foreign exchange, credits, eco- 
nomics, commercial geography and one foreign language. Classes 
will be held every day. No legal claim is to be placed by the 
bank upon the men it has instructed, but it will expect to have a 
first right to offer them positions. 
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\) KER HE three C’s, Character, Capacity and 
aN} ¥ Capital, cannot be improved upon as 
Pals} a standard of credit granting. The 

Nyy AE boc question is often asked:—Which of 

ees the three is the greatest? To separate 
them is to destroy their co-ordination; for Character, 
Capacity and Capital may be likened to three impor- 
tant functions of the human body—destroy one, and 
the best possible powers are affected, a life is maimed. 

Character, without Capacity and Capital, has slim 
chances of success; Capacity, without Character and 
Capital, has less; and Capital, without Character and 
Capacity, is dangerous. 

The three combined make a perfect credit risk, 
and offer a unity of qualities assuring success. In the 
degrees of their importance as co-ordinating elements, 
and yet not separately, we would say Character, 
Capacity and Capital, but the best of all is Character. 
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LITTLE mechanical device to safeguard 

against over-pressure, known as a “safety- 

valve,” has been popularized in speaking of 
situations where over-pressure does or may exist. 

With a hand upon present-day affairs and an eye 
upon tomorrow, the producer of merchandise and the 
grantor of credit were never under higher pressure 
than they are today. The ocean after a stiff gale is 
not more troubled than the currents of our present 
business. 

Simple remedies are not often applied, because of 
their simplicity, and that is where the human judg- 
ment often fails. A few moments of quiet reflection 
and slowing down each day will safeguard against ° 
over-pressure, and we recommend to our credit men 
as a simple device, this safety-valve, that they give of 
each day a brief time for quiet contemplation as 
tending to develop self-control and the getting of the 
machine ready for keen and efficient work. 

The stitch in time may be just as profitable as the 
carrying out of big plans, and while suggesting a 


simple device, in these days of over-pressure, yet it 
will be found if used, opportune, and should find a 
place in the daily schedule of many men. 


Pies 
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The Annual Conference of Credit Exchange and Ad- 


justment Bureau Managers and Committees 


The annual conference of managers and committees on credit 
exchange bureaus has become one of the important association 
events of the year. It was held this year during January, at 
Chicago, with an attendance larger than any previous year, scarcely 
any of the managers of the bureaus being absent. There was rep- 
resentation from as far southeast as Atlanta, from as far west as 
Portland, Ore., from as far south as New Orleans, from as far 
north as Duluth. 

The conference was presided over by D. L. Sawyer, of the 
special Committee on Credit Interchange Bureaus, who, with Sec- 
retary Tregoe of the National Association had arranged the follow- 
ing program: 

A paper by M. L. Orear of the Kansas City Bureau on “A 
review of the year’s work, including the progress made by Indi-: 
vidual bureaus and a demonstration of local blanks and forms”; a 
paper by Walter Wright of the Salt Lake City bureau on “What 
may be done to encourage the smaller associations to organize 
credit interchange bureaus”; a paper by A. C. Bunce of Pitts- 
burgh bureau on “The zone system—How it is worked at the 
present time and its further possibilities”; a paper by J. W. Chilton 
of the St. Louis bureau on “The central interchange bureau—lIts 
practicability and the probable cost of operation”; a paper by W. 
E. Balch of the Indianapolis bureau on “The cost of operating a 
bureau and the question of fees—Whether those now charged for 
the service are sufficient to support satisfactory interchange work”; 
a paper by J. L. Baldwin of Atlanta on “Relation of credit inter- 
change bureaus to the National Association—The extent to which 
the one may help the other and the supervision of credit interchange 
bureaus that should be exercised by the representatives of the 
National Association” ; a paper by H. B. Buell of the Central New 
York bureau, Syracuse, on ‘““What may be done to bring into local 
bureaus representation in all leading lines so that clearance between 
bureaus may not only be reciprocal as to exchange but reciprocal 
as to the lines reporting”; a paper by J. P. Galbraith of the North- 
western Jobbers’ Credit Bureau, St. Paul, on “Improving uniform 
reporting blank and the desirability of uniform blanks, not alone for 
interchange bureaus but for local clearances.” The discussions fol- 
lowing the presentation of these subjects were conducted informally 
so that there was the freest comment. The privilege of the floor 
was taken advantage of by the conferees generally. 

Conclusions of the conference are largely summed up in the 
following resolutions: 

I. RESOLVED, That the conference appoint a committee of 
three to prepare a strong statement which -shall accurately and 
forcefully present the work of the credit interchange bureaus, what 
they have done, what they can do—this with a view to presenting 
a standard work on the subject which the National Association may 
publish as a part of its literature. 
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II. RESOLVED, That the managers of the credit interchange 
bureaus in conference assembled recognizing that the value of the 
bureau system is dependent upon increased membership urge that 
every effort be made to increase the membership; further, they 
urge that local associations to the fullest extent possible enter into 
bureau service, those districts where by reason of propinquity it 
is economical that one bureau be organized to serve several associa- 
tions rather than that each organization have a bureau of its own, 
being encouraged to organize jointly managed bureaus. 

III. RESOLVED, That the conference express the hope that 
those bureaus which by reason of location have much to give in 
the way of information but little to ask, shall act with patience 
toward associations and individual members who fail to present 
their requests for information according to the published rules of the 
National Association of Credit Men, and shall help in educating our 
members to the observance of the ethical standards of interchange 
and assist the National Association in bringing about an ad- 
herence to rules, using to this end the National office to whom 
infractions of the rules shall be promptly presented. 

IV. RESOLVED, That it is the feeling of the conference that 
the zone system of interchanging information having performed 
the work for which it was intended, shall be discontinued. 

V. RESOLVED, That the managers of the credit interchange 
bureaus feel that it is desirable that the experimental plan adopted 
by the St. Louis credit interchange bureau shall be continued, and 
that with a view to financing it so that there shall not be placed the 
sole responsibility upon the St. Louis association. the chairman of the 
conference shall appoint a committee of five of which he will be 
chairman ex-officio, such committee to recommend to the credit 
interchange bureaus participating or who may participate in a 
central interchange bureau plan, a contribution that will guarantee 
its continuance for a period of at least five months; and that the 
committee with the best expedition possible convene and adopt a 
scientific, systematic plan for the perpetuation of a bureau at a 
centrally located place; and that these plans and conclusions be 
recommended to the board of the National Association or the con- 
vention thereof. 

VI. RESOLVED, That a committee by appointed to draft a 
pamphlet on interchange bureaus, and that this committee consider 
plans and means for greater co-operation between the membership 
generally and the credit interchange bureaus. 

VII. RESOLVED, That the managers of the credit exchange 
bureaus in conference, realizing the value of having an expert in 
the field to aid local associations in the extension of their credit 
exchange bureau work, present some definite plan for the consid- 
eration of the special Committee on Credit Exchange Bureaus and 
the Committee on Credit Co-operation of the National Association. 

Speaking of the failure of the zone system and the necessity 
of a central bureau, Mr. Baldwin, of Atlanta, reported upon the 
result of a test which he had made by selecting some twenty-five 
average merchants from his list, to each of whom he mailed a letter 
asking that he be given a list of the different markets in which each 
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was buying merchandise, without naming the party from whom 
purchases were being made or the amount. About 35 per cent. 
replied, and the smallest number of markets in which any had been 
buying was eleven and the largest fifty-two, the markets being lo- 
cated all the way from Maine to Iowa and from Indianapolis to 
New Orleans. What is true of Georgia, he said, is true of other 
sections of the country, and probably more so, all of which indi- 
cates that the zone system is too localized and that one cannot 
draw geographical lines around business or circumscribed com- 
mercial activities. Nor do we want to draw such lines, he said, 
for competition would be destroyed by making such limitations, 
Mr. Baldwin urged the National Association to take up this work 
officially and see to it that the credit grantors of the country are 
given a national bureau for national credit interchange. 


The annual meeting of the adjustment bureau managers and 
committeemen, held January 18th at Chicago, was also well at- 
tended. It was presided over by John P. Galbraith, manager of 
the Northwestern Jobbers’ Credit Bureau of St. Paul. 

Papers were presented on adjustment bureau topics by John 
Duff of Omaha, whose subject was, “Should adjustment bureaus 
be organized in every jobbing center regardless of size?” ; by A. C. 
Ellis of Pittsburgh, who subject was, “What character of work 
would an adjustment bureau qualify itself to do, and what is com- 
prised within the meaning of adjustment?” ; by B. K. Knapp, Port- 
land, Ore., subject, “What qualities should be encouraged or de- 
veloped by managers of adjustment bureaus for the efficient con- 
duct and operation of their work?” ; by E. Pilsbury of New Orleans, 
subject, “What character of supervision should be maintained by 
the bureau management and by the local association which is operat- 
ing an adjustment bureau? ”; by T. C. Kellar of Cleveland, subject, 
“Should a bureau receive a fee or compensation from a debtor or 
debtors at any time for obtaining composition or effecting any 
adjustment of his or their affairs with creditors?” ; by B. G. Watson 
of Columbus, subject, “What should be the chief aim of the bureau 
in the way of income production, that is, how should its charges 
be regulated so that this department may not be thought of as one 
conducted for profit?”; by M. C. Rasmussen of Chicago, subject, 
“What should be done to obtain a more general co-operation from 
members of the National Association of Credit Men or creditors 
generally with adjustment bureaus in adjustment, composition 
and bankruptcy cases?” ; by M. E. Garrison, Wichita, subject, “What 
is the proper and wise relationship of the adjustment bureau com- 
mittee of the National Association and the National office with ad- 
justment bureaus in the defense-of the National Association in giv- 
ing its moral and co-operative support to adjustment bureaus?” 

As giving a survey of the conclusion of the conference the 
resolutions adopted are presented as follows: 

I. RESOLVED, That it is scientific and economical that 
creditors co-operate when a debtor becomes insolvent or his affairs 
become involved and that no better medium of co-operation is of- 
fered than adjustment bureaus. We believe, therefore, that the 
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bureau should be extended to this end, that a committee be ap- 
pointed in each state to study the conditions in that state and to 
recommend to local associations how adjustment bureau service 
may be developed along economic and efficient lines. 

This resolution was adopted in further recognition of the fact 
that adjustment bureau service and the needs of such service 
differ in the various states and their development therefore must 
proceed along varied lines. 

II. RESOLVED, That the adjustment bureau managers and 
representatives of local associations assembled in conference, re- 
cord their sincere disapproval of any movement looking to the 
repeal of the National Bankruptcy Law, believing that this law 
conserves the equality, between creditors and is necessary for the 
development of our credits along sound and protective lines. 

III. RESOLVED, That we do here recognize that the value 
of adjustment bureau work and the benefits accruing therefrom 
depend upon the quality and character of management and we 
recognize the necessity of managers being absolutely honest as 
well as competent and skillful. 

IV. RESOLVED, That the adjustment bureau managers in 
conference recognize that confidence will be given adjustment bu- 
reaus in proportion as they are properly supervised and have there- 
fore recommended to all bureau managers the keeping of accurate 
records of all cases administered or adjusted through the bureau 
and the making of such records available to a supervising com- 
mittee or board of directors, which shall meet at short intervals 
for the purpose of observing, guiding and directing the work of 
the bureau and controlling its management. 

V. RESOLVED, That adjustment bureau managers feel that 
the tendency among credit men of accepting net settlements is 
deplorable, for eventually such settlements interpose obstacles and 
difficulties to the proper adjustment of involved and insolvent 
estates. 

Under the same heading the following was adopted: 

VI. RESOLVED, That we believe as a general practice the 
receiving of compensation from a debtor for the adjustment of 
his estate is dangerous and we recommend to all bureau managers 
that in cases where it is deemed wise to receive compensation from 
debtors, under no condition it be done unless all the circumstances 
are reported to the creditors. 

VII. RESOLVED, That adjustment bureaus should not 
knowingly compete with commercial lawyers in the naming of 
their fees, nor must bureaus be operated primarily for profit, but 
the aim of the bureaus must at all times be efficiency and economy, 
the assurance to members and creditors that there shall be a maxi- 
mum of service at a commensurate cost. 

VIII. RESOLVED, That a committee of five be appointed, 
whose duty it shall be to ascertain, so far as possible, the reason 
why there is not larger co-operation existing on the part of the 
members of the Association with adjustment bureaus, which com- 
mittee shall present its conclusions and recommendations to the 
committee of adjustment bureau managers at the time of the hold- 
ing of the Pittsburgh convention. ‘ 
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With a view to establishing a relation of complete confidence 
between the National office and adjustment bureaus the following 
resolution was adopted: 

RESOLVED, That adjustment bureau managers recognize 
that it is necessary that between the National office and each 
adjustment bureau there be mutual esteem and regard. In view of 
this fact and the necessity of each bureau having the co-operation 
of the National office, it is recognized that facilities should be given 
it to become acquainted with the qualifications of the managers. 
We recommend that as new managers are appointed or bureaus 
organized, the local association be asked to acquaint the National 
office with the qualifications of the manager they may select. 


A Creditor Who Acted on his Rights Under the Bank- 
ruptcy Law 


An example of what would again and again happen if cred- 
itors would but take an interest in the examination of a bankrupt, 
is given in the case of M. Kuminik, a dealer and furnisher of 
Houston, Texas, who went into bankruptcy early in 1915, one of 
his creditors being the Flaxman Dry Goods & Notion Company 
of the same city. 

There were certain things in this bankruptcy case which did 
not look right to President Flaxman and he personally gave up 
some of his time to satisfy himself as to the disposition of cer- 
tain funds which Kuminik was known to have taken in from sales. 
At an early meeting of the creditors, Mr. Flaxman questioned 
Kuminik in his own way before the court and brought out points 
which satisfied it that the case called for deep probing. 

At Mr. Flaxman’s urging the court appointed an attorney to 
represent the creditors, to be a charge against the entire estate 
instead of against one or two complainants. Protests were issued 
by this attorney, first against Kuminik’s discharge, second, against 
a claim of a brother-in-law, Jack Mann, third, against the claim 
of another brother-in-law, Harry Mann. The attorney succeeded in 
all his purposes except in the case of Harry Mann, whose claim was 
cut from $3,120 to about $2,000, the latter sum standing as an un- 
secured claim. The claim of the wife was disallowed by the 
referee, but later he reversed his decision allowing it to stand. 

The attorney also contested the claim of the landlord and suc- 
ceeded in recovering about $756, which the bankrupt had turned 
over to the landlord in cash at the time of making the lease, all 
of which meant a substantial saving to the creditors, simply as a 
result of one creditor doing his duty in assisting in the examination 
of the bankrupt. 


Pittsburgh—tThe Iron Gate 


THE PLACE OF THE TWENTY-FIRST ANNUAL CONVENTION 


As San Francisco has been aptly called the “Golden Gate of the 
West,” Pittsburgh stands pre-eminently as the Iron Gate of the 
East. Long known as the chief industrial center of the world, 
Pittsburgh to-day assumes a position of importance heretofore un- 
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recorded, for her wheels of industry are humming and throbbing 
during the bustle of day and the silence of night. While her manu- 
facturers have “neither slumbered nor slept” the civic commissions 
of Pittsburgh have been beautifying this Temple of Labor at the 
same time, until it presents a home for those of aesthetic and cul- 
tured taste as well as for the laborer who has apotheosized the 
city. 

' Pittsburgh has for such a length of time been famed, and 
justly so, for her commercial, industrial and manufacturing pur- 
suits that the architectural and educational fields have been oblit- 
erated from thought when her prowess was considered; but this 
municipality known for the past few generations as the mining, 
coal and steel districts—has lately gathered an immense measure 
of praise for her scientific and artistic developments. Few cities 
in America contain in.so limited a portion of territory, so many 
great institutions*as the Schenley Farms district which stands in 
the center of the Iron Gate. 

It can be truthfully stated that few localities in any of the 
larger cities of the country compare with Pittsburgh’s remarkable 
section known as the Schenley Farms which is rich in culture, 
wealthy in art, affluent in educational enterprise and abounding in 
edifices dedicated to Hercules. This. Home of the Muses stands as 
a challenge to other beautiful strips of territory in the land. 

It were interesting to consider that on the far corner of the 
plot rises the Margaret Morrison School for Women, closely allied 
with the greater and larger engineering and scientific university— 
the Carnegie Institute of Technology. These two children of An- 
drew Carnegie stand as glorious witnesses to the development of 
the higher education of American life. This boiling cauldron of 
erudition derives its animating force from Nature herself, for the 
velvet fingers of Schenley Park just touch its buildings. Winding 
in and out through the central portion of the city the grassy sward 
creeps to every nook and corner which it might enrich. The Phipps 
Conservatory which contains flowers of variegated hues and of 
innumerable variety, is the very nucleus of its splendor, from which 
radiates the perfumed fragrance of the blossoming plants. The 
Schenley Oval which is the athletic field for all high schools and 
colleges of the city, has been the scene of countless athletic con- 
tests and the might and force of Nature are here symbolized. Like 
another Roman Coliseum, Forbes Field has been the stage of in- 
numerable encounters, both in baseball and football; and its con- 
struction is the last word in the process ef concrete. Twenty 
thousand people can comfortably be seated in this massive struc- 
ture in which the National League teams vie for baseball supremacy. 
Opposite this amphitheatre is the Schenley Hotel which enjoys 
an enviable reputation; and this vine-covered edifice in turn is a 
fitting background for the recently built Schenley Theatre. Those 
who have entered this histrionic house have been impressed with 
its grandeur of simplicity and its decorative art and to-day it stands 
as one of Pittsburgh’s finest playhouses. Schenley Hotel, be it 
said, is the old aristocratic mansion of the city which shelters per- 
manent residents who take up their home there. 
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The Carnegie Institute’s magnificence defies description with 
its famed museum and its incomparable library; its gilded corridors 
and its warm music hall. There is more mental nourishment in this 
capsule of art than can be found in the rest of Pittsburgh. No 
other public library in the United States equals this institution for 
completeness ; and Andrew Carnegie has equipped it with countless 
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volumes. The diplodicus; an ancient mastodon, which stands at the 
entrance to the museum proper was the discovery of Dr. W. J. 
Holland and has since been duplicated in plaster in the great 
museums of the world. 

The University of Pittsburgh’s Acropolis of buildings decks 
the farther hills of the Schenley Farms region. This university in 
the last college census ranks with the most noted in the states of 





CONVENTION TRANSPORTATION 223 


America. Over two thousands students, men and women, are now 
in attendance. The Soldier’s Memorial Home covering an entire 
square, is an inspirational foreground to the university, while to 
the side stretch out the Pittsburgh Athletic Association’s great 
structure and the incomparable Masonic Temple. 

The German Turnverein, the Concordia and Twentieth Cen- 
tury Club buildings and the National Guard’s Armory complete a 
picture which must be seen in order to be properly appreciated. 
This district is known as Pittsburgh’s “hundred million dollar 
beauty spot” and before long will have doubled itself in value. 

The people of Pittsburgh recognize her greatness and are 
rapidly transforming their long-heralded “Workshop of the World” 
into one of the most attractive cities in North America. They 
are conquering the smoke of their forges. In 1915 they spent 
more than $20,000,000 on public improvements; they followed 
this with an expenditure of $50,000,000 in the development of “civic 
centers” and in the practical rebuilding of the famous “Hump” dis- 
trict of the downtown section of the city. 

Geographically, Pittsburgh enjoys one of the most unique 
positions of any city in the United States. Within its municipal 
limits and environs was determined whether England or France 
should establish their respective ideals and ideas of civilization, and 
whether the English or French language was to dominate the 
people who migrated to the great territory to the North, West and 
South, to gain access to which Pittsburgh was and is now the gate- 
way—the Iron Gate. France and Britain fought for domination. 
The Briton won. Doughty sons of the soil later wrested the same 
territory from the Briton for themselves and children. No section 
of the American continent has been fought for more desperately 
by so many races of mankind as the territory over which Pitts- 
burgh holds commercial, industrial and financial sway. No city 
possesses men more undaunted in enterprise. No city exemplifies 
in its streets and institutions more activity and industry of habit. 
All within its limits work diligently since there is no place for idlers 
in Pittsburgh’s thriving and busy life. 


Credit Men’s Special for Pittsburgh Convention 


The trip to Pittsburgh for the June convention is to be made 
doubly interesting through arrangements made with the Pennsyl- 
vania Railroad for a “Credit Men’s Special,” which will leave 
New York at a sufficiently early hour the day before the conven- 
tion to permit of five or six hours being spent on the great battle- 
field of Gettysburg. 

This. will give those who take advantage of it a solid day 
together for renewal of acquaintance, will give a trip through a 
country scarcely surpassed anywhere in beauty of scenery or high 
development industrially and agriculturally, and the opportunity 
of covering, perhaps the greatest battlefield of our Civil War. 

The special is to leave New York at 8:12 Monday morning, 
June 12th; leave Newark, Market Street Station, at 8:35 o’clock; 
leave North Philadelphia at 10:14 o’clock; and leave Hanover at 
1:45 o’clock, arriving in Gettysburg a few minutes after 2:00 o’clock. 
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The special will leave Gettysburg in the evening at 9:00 o’clock, 
arriving at Pittsburgh at 6:58 a.m., Tuesday, June 13th. The 
train will consist of a baggage car, section and drawing-room cars, 
compartment and observation car, and one or two dining cars, 
according to requirements. Experience has shown that a flat 
price, covering all features of the trip is the most satisfactory, 
The figures are as follows: 

New York to Pittsburgh, one way, for lower berth accommoda- 
tions, one person in a berth $17.25 
which covers pullman, luncheon on the train, dinner at the hotel 
at Gettysburg, the automobile trip about the field of Gettysburg 
and transportation. 

The same, using an upper berth 

The same, using a compartment, two in a compartment, 
each 

The same, using drawing-room accommodations, two 
in a drawing-room, each 

(Deduct $2.30 for rate from Philadelphia, lower berth.) 

All reservations will be made through the National office. 

It is expected that members of the Association at New Eng- 
land points, New Jersey, Eastern Pennsylvania, besides New York 
will wish to take advantage of these special transportation arrange- 
ments. 

Early application for Pullman space is suggested in order that 
necessary equipment may be secured. 

A representative of the Pennsylvania Railroad will accompany 
the party, prepared to make arrangements en route for those return- 
ing either as a unit or independently. 


Activities of Robert Morris Club 


At the mid-winter conference of the Robert Morris Club of 
the National Association of Credit Men, held at Detroit, there were 
seventy-two registrations which showed, as the leaders of the 
movement believe, a deep interest in the possibilities of the club, 
the bringing about of closer co-operation among credit departments 
of banks, and a more uniform system of exchanging information 
and courtesies among credit departments. 

The discussions at the conference bore upon the following reso- 
lutions, which received the unanimous vote of the club: 

Presented by Freas Brown Snyder of Philadelphia, chairman 
of groups D., E. and F. 

“RESOLVED, The first and cardinal principle of credit in- 
vestigation is the sacredness of the replies and any violation of 
this principle places the violator beyond the pale of consideration 
of the honest credit man. 

“RESOLVED, Every letter of inquiry should indicate in some 
definite and conspicuous manner the object of that inquiry. 

“RESOLVED, When more than one inquiry on the same sub- 
ject is simultaneously sent to the banks in the same city, the fact 
should be plainly set forth in the inquiries. 
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“RESOLVED, Individual consideration by the recipient of a 
credit inquiry of the distinguishing marks therein will increase the 
efficiency of credit investigation. 

“RESOLVED, Indiscriminate revision of files regardless of 
the presence of the note in the market.is unnecessary, wasteful and 
undesirable.” 

Resolutions presented by Norman I. Adams, as chairman of 
Groups A., B. and C., of Robert Morris Club, and read by the 
group secretary, T. J. Kavanaugh: 

“RESOLVED, That it is the sense of this conference that 
the continued observance of high ethical principles in the conduct 
of credit departments of banks and banking institutions insures 
the best results and co-operation in safeguarding banking credits. 

“RESOLVED, It is not permissable nor the part of good faith 
in soliciting accounts from a competitor to seek information from 
the competitor without frankly stating the object of the inquiry. 

“RESOLVED, That it is the sense of this meeting that in 
answering inquiries the sourse of the information should not be 
disclosed without permission and that letters written in answer to 
inquiries should be held inviolable by the recipients. 

“RESOLVED, That in seeking information the name of the 
inquirer in whose behalf the reference is made should not be 
disclosed without permission. 

“RESOLVED, That in answering inquiries it is advisable to 
disclose all material facts bearing on the credit of the borrower 
to the end that paper offered in the open market be of the same 
description as that held by the borrower’s own bank.” 


Also resolution and preamble introduced by J. H. Puelicher, 
as follows: 


“It being the sense of this meeting that a campaign of educa- 
tion should be carried on toward the more general securing of 
statements of borrowers made by certified public accountants and 
also the possible future registration of commercial paper, be it now 


“RESOLVED, That the president of the Robert Morris Club 
appoint a committee of three to confer with the proper committee 
of the American Banker’s Association on the subject of audited 
statements and commercial paper registration.” 


In order to give those who have not followed the formation 
of the Robert Morris Club some idea of its purposes, the follow- 
ing, being an address delivered by James K. Calhoun, its president, 
at the January conference of the Banking and Currency Committee, 
held at Chicago, is presented as follows: 


“The difficulty experienced in learning the indebtedness of 
mercantile firms who enjoy good credit but who may be borrow- 
ing from many different sources has brought about the formation 
of a bank credit men’s club within the National Association of 
Credit Men. The new organization is known as the Robert Morris 
Club after the remarkable financial genius of Revolutionary times. 
It is the result of an informal gathering of the representatives of 
banks and trust companies at the annual convention of the Na- 
tional Association of Credit Men, at Rochester, in 1914. 
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“The object of the organization is to enable credit men to 
check credit risks of all kinds more easily and accurately, but par- 
ticularly on commercial paper, and during the next year it js 
hoped that some central source may be established where club 
members may obtain full information on names they are checking. 

“For the immediate use of the club members theré is now in 
preparation an index of commercial paper names in which the 
members are interested. This is being arranged in the following 
manner: Each member sends to the secretary of the club a list of 
names in the checking of which he is interested, indicating whether 
they are names which the member buys regularly for himself, buys 
occasionally, or checks for his customers. Ultimately, this index 
will cover the names which come under the general term ‘com- 
mercial paper.’ 

“It has been presented to the club for consideration that a 
national credit clearing house be established through which banks 
may ascertain the financial obligations of firms doing an extensive 
or national business. Also it has been recommended that a system 
of credit-rating bureaus be organized. The means of making the 
work of the bank credit man infinitely less arduous is possible 
through the co-operation of one with another, and the formation 
of the Robert Morris Club is undoubtedly the nucleus of a great 
movement which will afford immediate and permanent help to every 
member. 

“At the first regular business meeting of the club on February 
10th, at the Hotel Statler in Detroit, the activity and policy of the 
club in- connection with credit interchange and commercial paper 
checkings was outlined. The possibilities are great, and it is most 
important that every bank credit man enter the club and take part 
in the formation of decisions which concern him and his bank so 
closely. 

“More than one hundred and sixty bank credit men from some 
forty-four cities have already joined the club, and among the number 
are representatives of many of the largest and most progressive 
banks in the country. All bank credit men and commercial paper 
brokers are invited to send $5 for membership fee to the secretary- 
treasurer, Alexander Wall, First National Bank, Milwaukee, Wis. 

“The officers and directors of the Club are: 

President—James K. Calhoun, Corn Exchange National Bank, 

Chicago. 


Vice-President—A. F. Maxwell, National Bank of Commerce, New 
York City. 


Secretary-treasurer—Alexander Wall, First National Bank, Mil- 
waulkee. 


DIRECTORS 


Norman I. Adams, National Shawmut Bank, Boston. 

C. H. Dodd, Dexter-Horton National Bank, Seattle. 

H. L. Chittenden, Peninsular State Bank, Detroit. 

T. J. Kavanaugh, Mississippi Valley Trust Company, St. Louis 
Frank Seed, First National Bank, San Francisco. 

Freas B. Snyder, First National Bank, Philadelphia.” 
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Conference of Credit Men of the Northwest 


The conference of credit grantors of the Northwest, held at 
Fargo, February 17th, brought together fifty credit men, at least 
one of whom came from as far away as Duluth. The work of the 
conference was conducted informally, the subjects of discount and 
interest, uniform legislation, the exchange of ledger information and 
adjustment bureau work being taken up in due order. There was 
representation from the associations at Duluth, St. Paul, Min- 
neapolis, Grand Forks, besides individual members from Crook- 
ston, Devils Lake, Minot, Williston, Bismarck, Jamestown and 
Valley City. In the evening a dinner and smoker was held, when 
W. B. Cross of Duluth, a director of the National Association, 
spoke on the relation of the northwest credit men to the National 
Association. 

The conference went on record as unanimously opposed to the 
repeal of the bankruptcy law and passed resolutions urging repre- 
sentatives in Congress to work and fight against such a measure. 

A resolution was passed calling upon all jobbers and manu-— 
facturers in the Northwest to charge at least eight per cent. upon 
past due accounts, figuring the same monthly. There was also a 
discussion of uniform legislation for the Northwest, particularly 
Minnesota and North Dakota, upon the subjects of false statements, 
exemptions, bulk sales regulations and issuing checks without funds 
in bank. 

[here was a discussion of datings and discounts, it being the 
sense of the meeting that the tendency was growing to abolish the 
cash discount and to shorten datings more and more, except on 
peculiarly seasonable goods bought far in advance of their ex- 
pected sale. 

There was also a discussion regarding the representation of 
the Fargo association upon the Northwestern Jobbers’ Credit 
Bureau, the Fargo members expressing the opinion that North 
Dakota jobbers should be represented in the bureau’s management 
either by membership on the board or by the recognition of an 
advisory council for North Dakota. 


Conference of West Virginia Credit Men 


There was held at Huntington, February 25th, a conference 
of credit grantors representing the associations at Huntington, 
Wheeling, Parkersburg, Clarksburg, Charleston and Bluefield-Gra- 
ham. Papers of unusual interest were presented, T. E. Graham, 
president of the Parkersburg association, speaking on “The Quali- 
ties that Should Be Encouraged by Credit Men for Efficiency in 
Credit Granting” ; John T. McClintock of Watts, Ritter & Co., Hunt- 
ington, on “What Constitutes a Model Credit Department—The 
Necessity of Education upon the Principles and Practice of 
Credits”; W. T. Wallis, president of the Ceritral West - Virginia 
association, on “The Assembling of Information on Credit Risks 
—The Several Kinds of Information and their Relative Value”; 
Stanley Floyd, Greer & Laing, Wheeling, on “Efficient Methods 
for Handling Delinquent but Collectible Accounts”; John L. Haw- 
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kins, Emmons-Hawkins Hardware Co., Huntington, on “Neces- 
sary Economies in the Administration of Insolvent Estates, Includ- 
ing a Review of the Bankruptcy Law”; C. C. Lewis, Jr., Lewis 
Hubbard & Co., Charleston, on “Efficient Methods of Handling the 
Unearned Discount Evil and the Bringing about of the Observance 
of Sales Terms.” 

At the evening session the out-of-town credit men were the 
guests of the Huntington association at a banquet presided over 
by John E. Norvell, president of the Huntington association, 
Robert L. Archer at this session delivered an illustrated address on 
“Trade Acceptances” and Secretary Tregoe of the National Associ- 
ation spoke on “The Organization of Adjustment Bureaus.” At this 
session it was the decision of the Huntington association to organize 
an adjustment bureau, the decision being the culmination of several 
weeks of study by a committee appointed for that purpose. 

Much interest centered upon the bankruptcy law, the discus- 
sion of which followed Mr. Hawkins’ address. Mr. Hawkins de- 
clared that a bankruptcy law is a necessary adjunct to modern 
business relationships, and credit men must stand up against its 
repeal. There were some expressions: of disapproval of this de- 
claration, but the majority were with Mr. Hawkins. 

Before the conference was dismissed it was unanimously and 
enthusiastically voted that the members of the associations in West 
Virginia would do all in their power to advance John E. Norvell 
to the directorship in the National Association as a man eminently 
fitted for this important position. 


The Meeting of Committee on Transfer of Accounts 
Receivable 


At the Salt Lake City convention of June last there was referred 
to a special committee, to be appointed by the president, those res- 
olutions offered by the Credit Department Methods Committee, 
which relate to the transfer of accounts receivable without notice 
to debtors or creditors. President Moore appointed for this com- 
mittee the following: 

Charles E. Meek, New York, Chairman. 

O. G. Fessenden, New York. 

Harry New, Cleveland. 

F. R. Salisbury, Minneapolis. 

F. H. McAdow, Chicago. 

F. M. Gettys, Louisville. 


The committee is to hold a meeting in New York shortly and 
desires to receive from the members generally, information upon 
cases where, at the time of insolvency, certain of the accounts 
receivable of an insolvent concern had been pledged or sold without 
notification, and also suggestions and ideas concerning the system 
in general and what, in the opinion of members individually and 
severally, the activities of the Association should be on the sub- 
ject of the secret transfer of accounts receivable. Communications 
should be addressed to the chairman, care of the American Ex- 
change National Bank, New York. 





MEMB ERS HIP 
Notify if Solicited 


Members of the Association who have been solicted for sub- 
scriptions to the following institutions are requested to communi- 
cate with the National office: 
The American Sunshine Day Nursery, 352 West 40th Street, New 
York, N. Y. : 

East Side Home and Day Nursery, Mrs. Cannon, Supt., 326 East 121st 
Street, New York, N. Y. 

German-American Day Nursery, Mrs. Neugabauer, 354 East 121st 
Street, New York, N. Y. 

ig Day Nursery, Mrs. Petgen, 55 East 120th Street, New York, 
N.Y 


Sheltering Arms Day Nursery, Mrs. Willis, 208 East 110th Street, 
New York, N. Y. 

Star Home and Day Nursery, Mrs. McAleer, 129 West 130th Street. 
New York. N. Y. 

Glendale-Evergreen Day Nursery, Mrs. Donnelly. 1036 Cypress Ave- 
nue. Brooklyn. N. Y. 


Explanation of Membership Diagram 


The country is divided into six divisions, each division taking 
its name from the city in which resides either the chairman or one 
of the sub-chairmen of the Membership Committee, and each sub- 
chairman is especially charged with the duty of looking after his 
division. 

The diagram is based upon the figures of net increase asked by 
the committee from each association during the year, and its net 
increase, added to the membership as of June Ist, 1915, gives the 
goal in each case. Gains are registered in the percentage column, 
that is to say, when an association has increased to the extent of 25 
per cent. of the net increase expected of it, its net membership is 
then recorded in the 25 per cent. column, and when it has made 
50 per cent. of the net increase expected its total net membership 


Diagram Showing Membership Progress 
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Los Angeles..... 
Portland 

Salt Lake City.. 
San Diego 

San Francisco... 
Seattle 

Spokane 

Tacoma 

*Net Loss. 
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Atlanta 
Augusta 
Bluefield-Graham 
Charleston, W.Va. 
Cincinnati 
Clarksburg 
Columbia 
Dayton 
Evansville 
Greenville 
Huntington, W.Va. 
Indianapolis .... 
peewee ia at 

ohnson City.... 
Lexington 
Louisville 
Lynchburg 
Nashville 
Paducah 
Parkersburg .... 
Savannah 
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Wheeling 
*Net Loss. 
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Burlington 
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Philadelphia .... 
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Rochester 
Springfield,Mass. 
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Washington .... 
Wilkes-Barre . 
Wilmington 
Worcester 
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Birmingham ... 
Bristol 
Chattanooga .... 
*Chicago 
Cleveland 
Columbus 


Grand Rapids.... 
Knoxville 
Montgomery .... 
New Castle 
Peoria 


Springfield, Ill... 
Toledo 
Youngstown .... 
*Net Loss. 
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Cedar Rapids.... 
Davenport ...... 
Denver 

Des Moines. 
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Fond du Lac (New) 
Grand Forks..... 


_ 
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Milwaukee 
Minneapolis ..... 
Omaha 


Saginaw-Bay City| 46 
St. Paul -| 307 
Sioux Cit 


Individual ... z 


Grand Totals. .|19284 487 
*Net Loss. 


*Through error the “Bulletin” failed to note last month that Chicago 
had reached the quarter column in its effort for the goal. 
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ST. LOUIS DIVISION 


Net DEGREES OF PROGRESS 
June In- 


Net 
Ist, |crease ——_—___—_—_______——__| %&% |MEMORANDA 
1915 | Ex- |o%!™ 


Austin (New).... 


Fort Smith 
Fort Worth 
Houston 
Kansas City..... 
Little Rock 
Memphis 
New Orleans.... 
Oklahoma City.. 
a ‘ 

t. Josep 
St. Louis 
San Antonio..... 
Wichita 
*Net Loss. 


ASSOCIATIONS SHOWING THE LarcEest Net GAINS DURING THE 
MontTH OF FEBRUARY. 


Membership Membership 

as of asked for by 

Association. Net Gain. Mar.1. June 1, 1916. 
Cincinnati Association of Credit Men... 59 392 450 
New York Credit Men’s Association.... 19 1,523 1,700 
Indianapolis Association of Credit Men. 16 199 200 
Chicago Association of Credit Men 15 1,281 1,400 
St. Louis Association of Credit Men.... 15 667 725 
Cleveland Association of Credit Men.... 9 695 750 

Bluefield-Graham Credit Men’s Associa- 

tion 26 20 
Columbus Credit Men’s Association 182 215 
San Francisco Credit Men’s Association. 238 300 
Credit Men’s Association of Baltimore.. 537 600 


New Members Reported During February 


Athol, Mass. 
eR eS Albert N. Ellis Leather Goods. 


Aviston, Ill. 
Aviston Condensed Milk 
MER 5 wwhncsinllne stun M. G. Holtgrave....Milk (Condensed). 
Baltimore, Md. 


Hill, Walter E., & Co....Walter E. Hill Heating and Lighting. 
Holland-Baden-Ramsey 


a -T: Baden Automobile and Bicycle 
Supplies. 
Butcher’s Supplies. 
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Rothstein, H. W., H. W. Rothstein...Clothing (Children’s). 
Stern, Jos. S., Co., The.. Jos. S. Stern Clothing (Ladies’). 


Bluefield, W. Va. 
Bank of Graham R. K. Crockett 


Graham, Va. .... Bank. 


Curtis, Pearson Co . M. Curtis Books and Stationery. 
First National Bank of 


Grahaeei is awn eesid vss J. E. Morton 
Graham, Va. .... Bank. 


Flat Top Insurance 

Agency C. A. Bradshaw.... Insurance. 
Husband, John, & Bro...J. E. Husband Ice Cream. 
Keystone Bottling Co....Milner Mitchell....Soft Drinks. 
Phelps Furniture Co W. S. Phelps Furniture. 
Union Insurance Agency-J. A. Udy Insurance. 


Boston, Mass. 


Plymouth, Mass.. Zinc. 
Turner Cartwright, 
Foxboro, Mass...Indicating and Recording 


Machines. 
Standard Woven Fabric 


CO. sawp deesererrn te bees A. H. Burdick, Tr., 
Framingham,Mass.Fire Hose. 


Buffalo, N. Y. 


Cochrane & Co E. C. Cochrane....Oils and Teas. 
Cumpson, T. & E........Edward Cumpson.. Groceries. 
Great Bear Spring Water 

o. L. M. Alexander...Spring Water. 
Noxsel-Dimick Co . G. Noxsel Insurance. 
Spaulding & Spaulding..J. D. Lewis 


Burlington, Vt. 
Smith & Son Robert E. Smith, 
White River 
Junction, Vt......Crackers and Confec- 
tionery. 
Champaign, IIl. 


Burr Co., The E. B. Kelso, Tr. ..Founders & Machinists. 
Eisner Gro. Gol oo.) oes M. J. Fluck Groceries. 


Chattanooga, Tenn. 
Card, C. E., Produce Co..C. E. Card 
Hamilton Produce Co...B. F. Talley 
Hardwick Stove Co C. L. Hardwick, Jr.. 
Cleveland, Tenn.. Stoves. 
Shelton Grain & Fuel Co. W. S. Shelton Hay, Grain and Feed. 


Chicago, Ill, 

American Luxfer Prism 

Co. at Gi sasus.isad es K. G. White Luxfer ‘Prisms. 
American Terra Cotta & 

Ceramic Co. Terra Cotta. 
American Wall Bed Co... Jos. Kaszab Wall Beds. 
Barbee Wire & Iron 

Works . B. Ri Wire Cloth. 
Brach, E. J., & Sons ok Confectionery. 
Fiske Shoe & Leather Co.A. J. Boots and Shoes. 
Frantz Mfg. C W. K. Palmer, : 

Sterling, Ill. ....Hardware (Builders’). 

Goldsmith Bros. Smelting ' 

& Refining Co. ........ O. R. Tucker Gold and Silver Refiners. 
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Hickman, Williams & Co.R. Nicholas 
Hirst & Begley Linseed 

i sdpeverece’ chisniutie J. W. Hirst 
Home Stove Works . M. Page 
Kavanagh, W. H. J. 
ee” Fietsch & Miller 


Boi D. Khae:.'.. P 


Livingston, Rosen & Co.. J. 
McNamara, Michael, 
Varnish Works ....... J. Griffiths 
Marwick, Mitchell, Peat 
SE ot cis 0 sameiea nied John Hall 


Nature’s Rival Co. ....... S. Yaffe 
Practical Premium Co....R. M. Haskins 
Me SL wididle sn J. B. Shane 
Standard Paper Box Co..Chas. O. Weese.. 
oe States Radiator 1 


N. Van Cleef 
wien R. A. Church 


Livingston 


Variety Mfg. Co. 
Wilce, T., Co. 


Wray, Douglas, Paper Co. Douglas Wray ... 


Cincinnati, O. 
Aetna Insurance Co......W. R. Perkins 
— C. C., Wall Paper 

o. ‘ 

Ast, Geo., Candy Co Gerge Ast 
Bacharach & Loeb Simon Loeb 
Peete SEOOR, ~ a5 coesncbo'eu J. T. Boulton 
Breese Bros. Co., The...G. i 
Carey, Philip Co., The..F. A. Koch, 


Lockland, O..... 


Cincinnati Abattoir Co., 


Cincinnati Ball Crank Co.H. B. Hornes, 


Oakley, O. 
Cincinnati Rubber Mfg. 
Co. F. D. Scherl, 
Norwood, 
Cincinnati Steel Castings 


Co. 
Cosmopolitan Bank, The. 
Court House Savings Bk. 


Dunholter, J. H., . H. Dunholter.. 
Edwards, N. ¥., ae 

Emery Candle Co., The..Robert Mecke 
Enterprise Co., The ....0. E. K 

Ferger Grain Co., The ..T. 

Flach Bros. Gro. 'Co., The Jacob Flach 
Fries, Alex., & Bro 
Gaac, Joseph, oe Co.. 
Gang, W. . Gang 
Glen Alum Fuel Co H. L. Wilson 
Hale, Justis & Co........ i; J. Justis 
Halmar Coal Mining Co..F. J. Crow 


. W. 


. Beni. 


ee ee 


Froehlieb.. 


A. M. Hoffheimer. 
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Morter MésiiCa; ncidsels.  ceenitteen ee Electric Lamps and Fix- 


tures. 


Linseed Oil. 


Stoves. 


. Commission. 


Printing and Engraving. 
aper. 
Shirts. 


Varnish. 


Accountants (Certified 
Public). 

Corset Accessories. 

Premiums. 

Clothing. 


.. Paper Boxes. 


Boilers and Heaters. 

Cements (Rubber and 
Leather). 

Iron Doors. 


. Paper. 


Insurance. 


Wall Paper. 
Confectionery. 
Hosiery. 

Paints and Varnishes. 
Sheet Metal. 


.Roofing and Building 


Materials. 


Packers and Packing 
House Products. 


Steel Products. 


.. Rubber. 
Co. F. W. Lammers... 
. S. Campbell... 


. Foundry. 


.Time Recorders. 


Bankers. 
Bank. 


. Desks. 


. Salt. 


. Insurance. 


Glycerine and Candles. 
Merchandise (General). 
Hay and Grain. 
Groceries, 


. Chemists. 
I. Kaufmann.Iron and Steel. 


Tools (Machine). 
Coal and Coke. 
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Hoffman, John, Packing 
Ca. 


Hoffmann’s, John, Sons 


Wm. T. Johnston. 
Maurice Grael .... 


Lawson, F. 
Licht & Vanpelman Licht 

Lippincott Co., The Wm. Roegge 
Lloyd & Bowman....... S. W. Lloyd 


Macdonald & Kiley Co., 
Th 


Meyer, H. H., Packing 
Co. 


Miller Shoe Mfg. Co., 
The 


Muth, Fred, W., Co. 
Mutual Life Insurance 

ve 7 *} Sphere E. 
National Flag Co., The..J. M. Craig 
North Side Bank, ‘The...D. S. Shnor 
Old “76” Distilling Co., 

The 
Quality Electrotype Co... C. 
Rahn Lawmon Co., The.. 
Regal Belting Co., The.. 
Reliance Coal & Coke Co.Irvin Davis 
Sanders, M. R., & Co....M. R. Sanders 
Scallan Supply Co., The. J. A. Scallan 
Scheiffele Shoe Mfg. Co.. Wm. 
Schroth, J. & F., Packing 

Co. :Sie ae ieee oe E. M. Schroth 


Standard Oil Co., The...R. A. Tingle 
Streit, C. F., Mfg. Co....Carl F. Streit 
United Lead. Oe......... a, H. Birch, Jr... 
United States Paper 
Goods Co 
Virginia-Carolina Chemi- 
cal Co. 
Vogeler, A., Drug Co..... 
Wadsworth Watch Case 
CO. sowsadesutiobasonns H. M. Stegmann, 


C. A. Farbman 


Dayton, Ky. .... 
. G. Ruthmeyer... 
Wood, J. R., Supply Co..H. H. Klusman ..: 


West Disinfecting Co....V 


Cleveland, O. 
es Creamery Co., 


Philip B. Arnold.. 


Art idderoty ie Foundry 

Co. F. M. Finucan 
Carnegie Steel Co. ...... James R. Mills.. 
Elyria Iron & Steel Co. 


The G. C. W. Klippel.. 


O. C. W. Rampe 
General Bronze Foundry 
Car iiateccae ores Caeuus F. G. Brandt 


obnbddsat taeda ll J. A. Wiederstein... 


R. Ferguson.... 


Winston Ross .... 


John Rs 3 « 
A. J. Berkmyer... 


F. Scheiffele.. 


D. F. Si 
Karl E. Vogeler.. 


Packers and Packing 
House Products. 


Packers and Packing 
House Products. 


. Machinery and Supplies. 
- Shoes. 


.-J. M. Eversfield.... 


Insurance (Fire). 
Sheet Metal. 


oys. 
Food Products. 
Cotton Goods (Conver- 


* ters). 


Shoes. 


Packers and Packing 
House Products. 


Shoes. 
Bee Keeper’s Siaiiion 


Insurance (Life). 
Flags. 
Bankers. 


Distillers. _ 
Electrotyping. 

Lathes. 

Leather Belting. 

Coal and Coke. 
Clothing. 

Mine and Mill Supplies. 
Shoes. 


Packers and Packing 

House Products. 
Oils and Greases. 
Furniture. 


.- Lead. 


Envelopes and Bags. 


Fertilizer. 


. Druggists. 


Watch Cases. 
Sanitary Supplies. 


.Mine and Mill Supplies. 


. Creamery. 


Electrotyping. 


. Steel. 


.Iron and Steel. 


Bolts and Nuts. 


Castings (Brass and 
Bronze). 
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epee & Knight Mfg. 


J. D. Thomson.. 
McQueen Co., The F. H. Strauss 
Rocky River Sav. & 


Bente Co. ii 0.60. C. E. Kyle, 


Rocky River, O... 


weer, C, BE Ge. i. 2... Carl M. Yoder 
Columbus, O. 
.B. Woodruff. . 


Bryson, Bedwell-Bru- 
backer Co. 

Crane Cigar Co., hea 

— Mutual Life Ins. 


Fitzgerald-Auld Co., The x d 
Godman, H. C., Co., The.G. T. Currier 
Kreber, F. W.. Electro- 

type Foundry F. W. Kreber 
McClure-Tritschler-Par- 


SOUS K), JinSatwiees . Chas. E. Lorbach.. 


Office Training School..R. E. Hoffhines. 


Pfeifer’ Show Print Co.... 
Schmitt Printing Co..... 


Dallas, Texas. 


Avreeer Ge: «6. 6c C. W. McHenry.. 


Avery, B F., & Sons 
SEE MIES <ceeteinn est000 00% C. L. Lake 


Decatur, Ill. 
Elliott Commission Co. ..Mr. Elliott 


Denver, Colo. 


Texas Co., The Tom Fulton 


Des Moines, Iowa. 


Kaufman-Cutler Bakery 


Eugene Cutler .. 
Detroit, Mich. 


Betz-Pierce Co. ........+ John D. Stanton . 


Detroit Edison Co F. L. Mitchell 
Detroit Tool Co. ........ a 

Harland, Geo., Co Geo. Harland 
Holtz, F. J. 

Jones, James A., Agency, 


Inc 
eke Park Hotel A. E. Hamilton.. 
McHie-Scotten Tob. Co..Geo. A. McHie.. 
Wilson, H., & Sons 


Fall River, Mass. 


Algonquin Printing Co...J. A. Chadwick . 


Fargo, N. Dak. 


Fargo Bakery Co C. S. Hektner 


Fitchburg, Mass. 


Falulah Paper Co 
oe Bank & Trust 


Safety Fund Natl. Bank..E. A. Onthank.. 


Jos. A. Lowe 


H. G. Townend, Pr.. 


.- Tanners. 


Skirts. 


Banking. 
Machine Tools. 


. Insurance. 
-. Confectionery and Cigars. 


Insurance (Life). 
Dental Goods. 
Shoes. 


Electrotyping. 


. Dry Goods. 
...Commercial Training 


School. 
Printing. 
Printing. 


. Packers and Packing 


House Products. 


Agricultural Implements. 


Fruits and Produce. 


Oil. 


.. Bakery. 


.. Steel. 
Electric Light and Power. 


Tools (Machine). 
Printing. 
Wall Paper and Paints. 


Insurance. 


.. Hotel. 
.. Tobacco. 


Bakery. 


.. Bleaching and Dyeing. 


Bakery. 


Cardboard. 


Bank. 
. Bank. 


waa =H = eae lh 


eee | 
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Grand Rapids, Mich. 
Raab, John D., Chair Co..O. A. Ohland Furniture. 


Green Bay, Wis. 


Citizens’ State Bank W. E. Hudtloff, 
: - Wausau, Wis.... Bank. 
Farmers’ Co-Operative 
Packing Co L C. Hoopman, 
Re yl Wis. .. Meats. 
Green Bay Elevator Co.. H. Quackenbush. Flour, Feed and Grain. 
Rhinelander etectonc « 


Rhinelander, Wis. Refrigerators. 


Indianapolis, Ind. 


Advertisers’ Press A i Printing. 
American Toilet Supply 

co scokbbaneneeucensts C. A. Sellars Toilet Supplies. 
Betz-Pierce Co., ....H. C. Williamson. . Steel. 
Braden, F. L., & Co. F, L. Braden Insurance Adjusters. 
Cheyne, F. H., Electric 

CO. . sentences vane F. H. Cheyne Electrical Supplies. 
Eastern Rock Island 4 

POW Cis eae x ciy es L. G. Ferguson....Agricultural Implements. 
Emerson-Brantingham 

Implement Co. ........ P. C. Kirtley Agricultural Implements. 
Hitz, George, & Co. ..... A, ne Fruit. 
Indiana Rural Credit 

Assn. <u i Bankers. 
Indianapolis Supply 

Credit Assn. ; ; i Trade Association. 
Meier Electric & Machine 

CR ststaski.obindosernatt F. L. Meier Electrical Supplies and 

Machinery. 
Parmelee, Edward BR. ...... . sic. snisccdnwedds oi Audits and Systems. 
Robbins & Scheldemeier. M. E. Robbins Electrical Supplies. 
Walker, W. A., & Co.....F L. Murr ‘. Confectionery. 
Wheeler Dressed Beef Co.G. L. Kern Packers and Packing 
House Products. 


Jacksonville, Ill. 
Capps, J.. & Sons, Ltd....Harry M. Capps, Pr.Woolens and Clothing. 


Jonesboro, Ark. 
Sones, A; Gs Gobi ss sc sse J. S. Long Groceries. 


Kansas City, Mo. 


nth, Te aie one che baws s sen ara aatareT tas Builders’ Materials. 
Drovers’ National Bank.. A. Newman 
Word Mee Be ieinsssess R. C. Tibbling 
International Harv. Co. of 

America Bi Agricultural Implements. 
Marietta Chair Co Chairs. 
Nall Kirkpatrick Mfg. Co.. J. S. Kirkpatrick... Enamelware. 
Noll Welty Lumber Co.................eeee0. Lumber. 
Security National Bank..H. C. Jobes Bank. 
Skinner, Douglas, Paint 

CO. scpenbks oneceaste Eugene M. Park.... Paints. 
Whitcomb Cabinet Co.. 1 .. Cabinets. 
Wulfekuhler State Bank.E. R. Phelps, 

Leavenworth, Kan. Bank. 
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Kewanee, Il. 


Kewanee Boiler Co D. D. Glidden, 
BNE i sss cccd Boilers and Tanks. 
Kewanee Private Utilities 
E. L. Kellogg Water Supply Systems. 


Louisville, Ky. 
Mutual Trust & Deposit 
The ahbuscbecanhaeeere C. L. Balthis, 
New Albany, Ind.Banking. 
Pyne Co., . W.. Hardwick....Machinery Millwrights. 
Wood, H. I., & Co. ..... x L. Daeuble Electrical Supplies. 


Milwaukee, Wis. 
Hackendahl & Schmidt 
SR i, Bh soo ae mks ita W. Hackendahl....Iron and Steel. 
Standard Branch Alumi- 
num Goods Mfg. Co....J. F. Magee, 
Two Rivers, Wis..Aluminum Goods. 
Whitewater Commercial 
& Sav. Bank M. R. Fish, Cashr., 
Whitewater, Wis. Bank. 


Minneapolis, Minn. 


Gas Traction Foundry ...E. E. Herrick rues and Pattern 
; akers. 
Marshall Oil Co. ........ Edw. V. Cerny .... Oils. 
Racine Auto Tire Co. ....F. E. Wales Rubber Tires. 
Wagner Candy Co. ...... W. M. Wagner, 
Wahpeton, N. D.Confectionery and Cigars, 


Montgomery, Ala. 


Amarin, Agri. Chemical 


Wm. D. Kessler.... Fertilizer. 

Marshuetz & Co Leo. J. Marshuetz.. Manufacturers Agents. 
Solomon Bros. & Kahn...Nathan Kahn Dry Goods. 

New Castle, Pa. 

A. W. Andrews.... Bakery. 


New Bern, N. C. 


mgnenns Valley Bread 


New Bern Iron Wks. & a 
TID, cacserwsceae E. L. Pipes & Castings. 
Pine Lumber Co. ........ W. F. Aberly Lumber. 


New Orleans, La. 


Busch Box Factory H. M. Busch 
Cormier, A ete E., Ri 
Co., Ltd. M. B. Cormier 
TD, i. inna oc hedu eee ee taae thihencer 4 Uacbrellas. 
PO SER ER acocccbdy cvsessdbcsceveocecs Broker (Merchandise). 
Suffrin & Shapiro........ I. Shapiro .. Dry Goods. 
United Fruit Co. ......... Wm. Leftwich ....Steamship Lines. 


New York, N. Y. 


Aristo on Co., Inc.. ae L. Kahn.... Hosiery and Underwear. 
Bill & Caldwell Edward W. Bill.... Hats. 
Firth Carpet Co., The ...E. Gugelmann, 
Firthcliffe, N. Y..Carpets, Rugs, etc. 
Frank & Loew . H. Loew Cotton Goods (Con- 
verters). 

Goldman Bros. .......... Abraham Goldman. Silks. 
Metropolitan Importing & 

g. Co. oe Calenders. 
Rubber Scrap. 
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National Bank of So. 
I ee! ere R. E. Saunders .. 
Platt, Charles S., Co 


Robins Dress Co., The...S. Kalmus 
Salomon Bros. & Hutzler.Carl E. Steere 


Schwabach & Raphael...A. M. Raphael 
Shoenfeld, Leonard B., & 

Co. <atedidee cmli Sale cd diners M. H. Joseph 
Cit Brod. teiies as ss dee<as Jacob Moss 


Sinclair & Valentine Co..W. R. Shepherd.. 


Howard W. Boyn- 


. Bank. 


Gold and Silver Refiners 
and Assayers. 

Dresses. 

Brokers (Stocks and 
Bonds). 

Cotton Goods. 


Exporters and Importers. 
Clothing. 


-Printing and Lithograph- 


ing Ink. 


Ten Eick, Cornelius, Inc.. Arthur T. Ten Eick. Hardware. 


Times Square Automobile 


Co. caccnscundeuute Jesse Froehlich... 


Tombacher & Banow ....S. T 
Wilmerding & Bisset ....Chas. F. Schueler, 


Newark, N. J. 

No Name Hat Mfg. Co...E. V. Fowler, Jr., 
Orange, N. J 
Norfolk, Va. 


Church Street Bank Nathan Metzger . 


. Automobiles. 


Clothing (Children’s). 


Importers and Commis- 
sion Merchants. 


. Bank. 


No. Attleboro, Mass. 


Cheever, Tweedy & Co...Geo. W. Cheever. 
Orange, Mass. 
Sprague, F. H., Co 
Ottumwa, Iowa. 
Hutchison, J. G., & Co...W. C. Overman 


Peoria, Ill. 
R. F. Graham 


Philadelphia, Pa. 


Graham Seltzer Co 


Latta, Hesse: %. .cnev.en entnos.s shteninset+ade eb 


Pittsburgh, Pa. 


Central Trust Co 


Cotton, R. H., & . H. Cotton 


Strothers-James Co 


Portland, Ore. 


Russell & Gilbert Co. ....Chas. Van Horn. 
Scandinavian American 


Will T. Wright... 


..F. C. Stettler 
Roanoke, Va. 


Thurman & Boone Co....E. A. Thurman... 
Rochester, N. Y. 


Forster, Jno. M., Co...... F. J. Forster 
Galusha Stove Co 


Frank L. Trout... 


C. O. Spillman ... 


Napoleon James... 


E. D. Von Etten...S 
Strong & Hery Co........Homer Strong ... 
Ward Bros. Co..........- J. A. Huston, Jr... 


. Jewelry. 


.Wash Suits and 


Rompers. 


... Groceries. 


Automobil: Supplies. 


Surety Bonds. 


. Banking. 


Insurance and Surety 
Bonds. 


. Printing. 


. Confectionery. 


. Bank. 


Paper Boxes. 


. Furniture. 


Mill Supplies. 
toves. 


- Mill Supplies. 
. Bakery. 
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Saginaw, Mich. 
Floyd J. Evans .. 


St. Joseph, Mo. 
.L. H. Whiliams.. 


Michigan State Telephone 


McDonald, R. L., & Co.. 


St. Louis, Mo. 


T. Carroll 
eee PG EMD bss asusek C M. Shlenker 
— -Babcock-Becker 


inven Car & poem. 


Harley Howard .. 
Burroughs Adding 

Machine Co. ... - 
California Tanning Co....Edmund C. 


Costello, J. S., & Son, 
Brush Co. 

E. St. Louis Wholesale 
Grocer Co. 


Beck- | 


. C. Brennan 


P. McLaughlin, 
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.. Telephones. 


.. Shirts, Duck Coats and 


Overalls. 


Hats, Caps and Gloves. 


.Soda Fountain Apparatus, 


Adding Machines. 


Tannery. 


Brushes. 


East St. Louis, Ill.Groceries. 


Feldwisch, John 
DME SE HEAD, .vcincce cons B. F. Fuller 
Goedde, B., & Co 


Gruendler Patent Crusher 


High Art Ruling & Bind- 
SIR in: ote cece M. J. McEnnis, Jr.. 


Johnson, B. J., Soap Co., 

Inc. . W. Horstman.. 
— Bros. Produce 

Henry ,C. Mayer.. 

Sadie: Evans Mfg. Co....J. K. Goodwin 
Johnston Tin Foil & 

RR Se os F. H. Penney, Tr.. 
Jordan, A. J., Cutlery Co.W. H. R. Hecht... 
Kessler, Will & Co John A. Will 


Killian & Aschen Paint & 
Varnish Co. 

Lammert Furniture Co.. 

Loth-Hoffman Clothing 


P. D. Killian 
.H. L. Neuhauss... 


Jacob Loth 
A. J. Menown 
.R C. Ritter 


Co. 
Menown & Gregory 
Ritter-Harvey Sales Co.. 
Rodway & Stone........ J. K. Stone 


Royal Garment Co. .....0. O. Milentz 


St. Louis Lumber Co. .... 


C. T. Cowhey 
Shelton Panama Hat Co. 


.O. L. Swanzey.. 


San Francisco, Cal. 


Associated Oil Co W. A. Sloan, Tr.. 
Bemis Bros. Bag Co....... A. C. Ewer 

Butler & Brittain 

Chevalier, F., Co., The..Geo. F. Chevalier. 
Croley, Geo. A., Co F. L. Trimble 
vain en & Mfgrs. 


Edmund Goedde... 
East St. Louis, Ill. Lumber and Mill Work. 


William Gruendler. 


Individual. 
Roofing Materials. 


Patent Crushers and 
Pulverizers. 


. Bookbinders and Paper 


Rulers. 


. Soap. 


.Produce and Commission. 


Sheet Metal Specialties. 


. Tin Foil. 
. Cutlery. 


Accountants (Certified 
Public). 


Paints and Varnishes. 


. Furniture. 


Trousers. 

Tea, Coffee and Spices. 

Druggists’ Sundries. 

Accountants (Certified 
Public). 

Ladies’ and Children’s 
Ready-to-Wear Gar- 
ments. 

Lumber. 


.. Hats. 


. Oils. 
Bags. 
Hardware. 


. Liquors. 


Poultry Supplies. 
Electrical Supplies. 
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Emerick & Duncan Co....W. A. Emerick.... Paints and Oils. 
Hammond Milling Co. ...C. P. Sharp.... Flour. | ; 
Lathan Auto Supply Co..H. G. Cramerding.. Automobile Supplies. 
Northern Flour Co. .F. M. Ma: Flour. 
Pacific Implement Co....W. E. Price......./ Agricultural Implements. 
Phoenix Milling Co W. F. Bartels, 

Oakland, Cal. ... Flour. 
Pittsburgh Steel Co A. C. Rulopson....Iron and Steel. 
Rothenberg Co., The....Leon Joseph Liquors. 
BR. 3 pee Chas. L. Harris ....Oil Products. 
Volker, Wm., & Co. ..... F. A. Carrick Linoleum and Rugs. 
Western Fancy Goods Co.W. F. Heinicke.... Dry Goods. 


Taunton, Mass. 
Taunton Knitting Co.....C. R. Hodges Underwear (Knit). 


Utica, N. Y. 


Utica Paper Co. ......... James E. Mitchell... Paper. 
Washington, D. C. 
Goodyear Tire & Rubber 
Co. J. M. Zang Rubber Tires. 
Griffith M. Hewlett....Coal. 


Washington, N. C. 
Dry Goods & Notions. 
Wichita, Kan. 


Central Merc. Co W. Meisenheimer, 


Hutchinson, Kan.Groceries. 
Guymon Petro Merc. Co..J. C. Petro, 


‘Hutchinson, Kan.Groceries. 
Hutchinson Produce Co..W. V. Frazier, Tr., 


Hutchinson, Kan. Produce. 


Winchendon, Mass. 
Alaska Freezer Co........E. D. Sargent Ice Cream Freezers. 
Whitney, B. E. & Son....H. S. Park Machinery (Woodwork- 


ing). 
Winchester, Va. 
Shenandoah Valley Apple 


Cider & Vinegar Co....Ray Robinson .... Vinegar. 


Youngstown, Ohio. 
Becker, Emil, & Co Emil Becker Groceries. 
Russell-Miller Milling Co.E. R. Crawford.... Flour. 
South Side Sav. Bank....W. H. Barr Banking. 


ASSOCIATION NOTES 


Atlanta. 


At the February meeting of the Atlanta association there was a dis- 
cussion as to the holding of more frequent meetings of the members. It 
was decided that instead of having quarterly dinners the association 
ne ae called together in meeting the second Tuesday evening in each 
month. 


Baltimore. 


There were three hundred members of the Baltimore association pres- 
ent at the February meeting when the Honorable John Sharpe Williams, 
of Mississippi, and Edward E. Pratt, chief of the Bureau of Foreign and 
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Domestic Commerce, were the principal speakers. Senator Williams 
made an eloquent plea for the support of President Wilson in the pres- 
ent exigency. He declared that the people must rise above partisan poli- 
tics, and pledge their loyalty to their president in his effort to safeguard 
and uphold the dignity of the nation. He reprimanded those who are 
ridiculing the president for having changed his views on the subject of 
preparedness. Wise men, he said, realize that conditions change and we 
must change with them; all wisdom is fluid, and if a man does not change 
when he sees that things are not all that they should be and all that he 
had thought them to be, he is playing unfairly to himself and to the com- 
munity. 

Senator Williams declared his hatred of militarism, but between the 
militarism at home and the militarism of a foreign despot who would 
put his heel upon our shores, he declared for the former. He declared 
for the militarism that is strong enough to give us the greatest amount 
of self-defense and not too strong for us to b= offensive, and a navy 
which at the end of this year will be strong enough to make the victor, 
no matter how insolent he may be, hesitate before he puts ten thou- 
sand men on a transport to go three thousand miles across the sea. 

Mr. Pratt spoke on “The Credit Man and Foreign Trade.” He de- 
clared the credit men of the country should realize what opportunities are 
apen to them in trade relationship with foreign countries; especially that 
Russia offered a splendid field to American merchants and manufacturers, 

It would be a good thing, he said, for the credit men of this country 
to establish reciprocal relations with credit. men of other countries, 
furnishing them information as regards credits in this country in return 
for information received on credits in foreig:. countries. 


Boston. 


At the r-zeting of the Boston Association of Credit Men, held Feb- 
ruary 8th, Raymond B. Cox, vice-president of the Webster & Atlas 
National Bank, presented an able paper on the “Trade Acceptance 
Under the Federal Reserve Act.” Mr Con pointed out some of the ob- 
jections which had been raised to the trade acceptance. An objection 
sometimes noted by the banker, he pointed out, is that the trade ac- 
ceptance would encourage the creation of faked and kited paper, but he 
answered this objection by declaring that any system presents such op- 
portunities if the borrower is dishonest. On: reason cited, he said 
against the present system of loaning on single names is, that while the 
money thus secured is ostensibly for commercial purposes, yet it is 
known that much of it also finds its way into the capital investment of 
the borrower. 

Walter Measday, of the National Security League, was also a speaker. 
His subject was “Defenseless America.” Speaking on this subject he 
declared that history as taught is misleading, because it fails to make 
clear that in each of the wars in which the country has been involved the 
country has been unprepared. History fails to show that its achievements 
would have been far greater had there been adequate preparation and 
that the issues of war might have been different in each case had the 
enemy’s forces been more nearly equal to our own. Mr. Measday said 
that the reason this country had such an enormous Civil War pension list 
is that inadequate preparation resulted in the enlistment of four times 
as great a number of troops as would have been necessary had there 
been efficient management of the war. 

The association voted to go on record as favoring the passage of the 
proposed law now before the legislature, to punish the aahing or use of 
false statements for the purpose of securing credit. 


Buffalo. 


It was ladies’ night at the Buffalo association, February 17th. John 
M. Hull spoke to the toast, “the ladies.” He declared that the women 
of to-day are just as brave and courageous as those of Revolutionary 
times and would so prove themselves under test; that they would be 
just as willing to send their boys to the battle front to preserve the 
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country, the liberties, independence and a democratic form of govern- 
ment as they were in the earlier generations, and that they are the 
real heroes of the war, remaining at home in the performance of duty, 
yet suffering the agony of awaiting news as to how those who are dear 
to them have fared as battles rage. : : 

Another speaker was M. E. Douglas of Philadelphia, who gave 
the experience of the Curtis Publishing Company in training boys for 
business, in building up their characters, and directing them in paths 
of progress. He advocated starting vocational training earlier in the 
school life than is now the custom. He said that fifty per cent. of 
the boys who enter the schools leave after finishing seventh grade 
work, and that this is the time when they should undertake vocational 
work. The custom to-day, he said, is not to start this training until 
the high school period. This system of education, he declared, is wrong, 
not that it is the fault of the teachers, but of the system, that more do 
not make a success of life. Business men’s associations throughout the 
country make the force which should take interest in the establishment 
of correct educational system and they should see that by it character 
is molded in the early part of the child’s life. A correct educational 
system, he said, would help parents in analyzing their children, to de- 
termine what seems to interest them most and what will help them 
direct the children’s energies along natural lines rather than into a 
vocation in which they can have no possible interest. 


Burlington. 


The subject of the meeting of the Vermont Association of Credit 
Men, held February 15th, was legislation, the legislative committee re- 
porting in favor of a repeal of a so-called oral mortgage law of Vermont, 
= oe amendment so that only written mortgages, duly recorded, shall be 
valid. 

Secretary Howard gave a brief résumé of the history of the chattel 
mortgage law, following which Judge E. C. Mower recited the history of 


a young man who had started in the clothing business in Burlington, 
his father advancing $5,000 for that purpose. The business, he said, had 
not been properly attended to with the result that it failed. The creditors 
had been assured by the young man that the stock had no liens and when 
asked for financial statements he gave statements which showed that 
assets were clear of all kinds of encumbrances. : 

When the creditors had about reached the limit of their endurance the 
store was closed by the sheriff on a writ in favor of the father and the 
jury decided in favor of the father who claimed an oral mortgage. On 
appeal the supreme court sustained this decision and the creditors re- 
ceived nothing. 

Max_L. Powell, chairman of the legislative committee, declared that 
the fact- that such a case as Judge Mower had reviewed is possible is a 
serious thing for the state for none can deny that it is hurtful when 
a state simplifies the process of defrauding creditors Mr. Powell de- 
clared that there should be a law on the statute books similar to that 
of 1906, making it necessary that chattel mortgages shall be in writing and 
recorded with the proper officers. 

Col. J. H. Mimms told interestingly a few of the ways and means 
used to pass certain bills at legislative sessions. He was especially 
qualified to speak on this subject because he had covered as an official 
reporter many years of legislative sessions 


Cedar Rapids. 


The Cedar Rapids Association of Credit Men held a most interesting 
meeting, February 8th, when legal questions of interest to credit grantors 
were taken up. Fundamental property rights were discussed by Burt 
R. Day, chattel mortgages, their execution and recording, by Walter 
Hubbard, labor liens by Elmer A. Runkle and mortgage eee by J. D. 
Nicol. The speakers covered their subjects in detail, and at the con- 
clusion of their remarks general discussions ensued. Not only was 
interest shown by the manufacturers and merchants, who are members of 
the association, but by local bankers, the majority of whom were present. 
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Chicago. 

The meeting of the Chicago association of February was largely 
attended. The speakers were Theodore H Price, of New York, editor 
of “Commerce and Finance,” and David R. Forgan, president of the 
National City Bank of Chicago. Mr. Price’s subject was “Economic 
Preparedness.” He pointed out that it has taken us a long time to realize 
that the energy of capital is greatly diminished by the effort to maintain 
its immediate convertibility into money, in other words, to understand 
that credit is just as good as or better than money and that the expan- 
sion of the credit principle involves an abandonment of the idea that 
banks must be kept in a position in which they can pay off all of their 
depositors upon demand. It is unthinkable that they should be able to do 
so, he said, and yet the public mind has clung so tenaciously to the idea 
that it has required nearly one hundred years to secure public approval of 
a banking system which makes it possible to utilize the accumulated 
wealth or energy of the centuries as a basis for the credit structure 
which the Federal Reserve Act provides. 

Speaking of the psychology of confidence, Mr. Price showed how 
necessary an element confidence is, confidence in ourselves and the 
future as an element of our economic preparedness. In order to be 
constantly effective, he said, we must be regular in our habits, must 
get our rest, must avoid dissipating our energies unproductively; this 
rule applying not only to individuals, but the community, the nation, and 
the world, for probably the reason why periods of depression follow 
periods of prosperity is that prosperity engenders unproductive frivolity 
with its consequent inefficiency. 

The idea that trade follows the flag must be reversed, he declared, for 
hereafter the flag will follow trade, and if permanent peace is ever to 
bless the world it will come only when we have learned to substitute 
the idea of service for that of conquest. Therefore, from the standards of 
optimism, he said, as well as that of self-interest, the idea of commer- 
cial service and the determination to serve society while making money, 
would seem to be necessary to our complete preparation for the com- 
mercial future that awaits us, for success in business to-day depends upon 
the permanent value of the service rendered at reasonable cost, rather 
than shrewd trade. 

Mr. Price then proceeded to show how the doctrine of “Caveat 
Emptor” was largely responsible for the lower esteem in which business 
men were held a generation ago as compared with professional men, and 
rejoiced to think that the phrase is now honored in the breach rather 
than in the observance To-day, he said, American business is ccn- 
ducted in accordance with policies which assume that the seller is entit!ed 
only to a reasonable profit for manufacturing and distributing commodi- 
ties and the truest preparedness of the people is the possession of an 
equipment that will enable them to perform the necessary service at the 
lowest cost consistent with efficiency 

Mr. Forgan’s address was on “Financial Preparedness, the Federal 
Reserve System.” Mr. Forgan pointed out that this is the only country 
in the world whose panics led to a general suspension, and that within 
the memory of living men we have had a half dozen panics sharply 
limited within national borders. We could, he said, in 1893 and 1907 have 
gone to several places in this country, divided from Canada by only a 
little bridge, on the one side of the bridge finding panic and suspension 
and on the other side confidence and normal conditions. It was, he said, a 
national disgrace that this country, with all its vast resources should be 
visited by panic every few years, leading to a general suspension. The 
reason we did not remedy the condition was that when the panic 
was on we could not, and after it was over we felt that necessity was 
gone. Mr. Forgan then described how, through the Federal Reserve Act. 
we have secured the four things that are necessary to help us in times of 
economic stress—elasticity in our currency through the power given 
the twelve reserve banks to issue an unlimited amount of currency, 
again the mobilization of reserves, again the liquidity of bank assets, 
brought about by the rediscounting system, and again the centralization 
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of banking power under a Federal Reserve Board, which is in close asso- 
ciation with the federal government. 

Mr. Forgan declared, in closing, that there is not to-day any life 
better or more useful than that of the honorable and successful business 
man. To have endured early hardship with fortitude, to have overcome 
difficulties, to have founded or developed a large business useful in itself 
in giving employment to many, to have achieved fortune, position, inde- 
pendence and influence, to have established a character above reproach, 
to have accumulated the confidence, the respect and the friendship of his 
fellows, to have given largely of money to charity and of time to citizen- 
ship, to have done all this, he declared, and to have gained all of this 
without sacrifice of soul by avarice or hardness of heart or starving of 
the spirit—one of whom this can be said has lived nobly, and should find 
satisfaction when the evening of life draws nigh. 

In the business portion ‘of the meeting R. G. Elliott, vice-chairman 
of the membership -committee, reported upon the increase in mem- 
bership which is taking place and urged that every member assist in 
bringing the Minneapolis membership trophy to Chicago in June. 

Another speaker was T. F. LeJeune, who offered an amendment to 
the by-laws to provide for the establishment and maintenance of a 
bureau, to be known as the commercial arbitration bureau, whose purpose 
it would be to provide a means for extending the good efforts of the asso- 
ciation for the adjustment of business disputes. 


Cincinnati. 


At the February meeting of the Cincinnati Association of Credit 
Men, three representatives of the National Association were present: 
Secretary J. H Tregoe and Directors F. H. Randel, of Cleveland, and 
H. C. Cornelius, of Grand Rapids. 

Mr. Tregoe, in his address, declared that there was never a period 
when it was so necessary for the business men to be careful, for we are 
passing through the greatest crisis in the world’s history and he who does 
not stop to consider and appreciate what it means to our country and our 
institutions cannot live up to American ideals. Every business man, 
he said, should spend at Seana a small portion of each day in serious 
meditation on the questions which confront us. Preparedness, he de- 
clared, is important, but does not necessarily mean the making of muni- 
tions, but most of all the making of men, for when we have the right 
kind of men no one will try to attempt to violate the integrity of the 
nation. 

Mr. Randel spoke on the Association, politics, credits, good and bad, 
and the federal reserve act as it serves credit grantors. Mr. Cornelius 
urged the passage of the one-cent postage bill and an effort to back up 
the fire prevention propaganda, particularly to the extent of each man 
seeing that his plant be made as safe as possible against fire. 

Chairman Oscar Goldsmith, of the membership committee, told of 
the rapid strides the association is making and how Cincinnati is strain- 
ing every muscle to capture the silver cup offered that local association 
which shows the best proportionate membership increase during the year. 


Cleveland. 


Col. H. E. Bope, first vice-president and general sales manager of 
the Carnegie Steel Company, was the speaker at the meeting of the 
Cleveland association, held February 10th. His subject was, “The 
Human Equation in Preparedness.” 

In a masterful manner Col. Bope outlined the ways and means 
adopted in business to prepare for business expansion. He emphasized 
the point that a program of business preparation could not be carried 
out within a few months, but must be planned for over a period of years. 
So also, he said, it is in the military world, for the making of soldiers is 
not a task of a few weeks, but one which must have careful attention 
and long preparation. While William Jennings Bryan was right, he de- 
clared, in saying that an army of a million men would spring up within 
a day if the United States were threatened with war, but the sad thing 
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would be that that army would be practically useless, only food for 
powder and shot of the enemy. The speaker stated that many were 
ready to ridicule the idea of the United States going to war in defense 
of the Monroe Doctrine, but he felt certain that this country would in 
the future, as it always had in the past, stand irrevocably for the Mon- 
roe Doctrine and if the crisis ever came loyalty and patriotism would 
assert itself in the most astounding manner in defense of that old pro- 
nouncement. 

In conclusion Col. Bope repeated a prayer which he had recently 


read, being in substance a plea for prepared men of the highest caliber 
in all walks of life. 


Columbus. 


At the meeting of the Columbus Association of Credit Men, held 
February 11th, Secretary Watson reported upon the meetings at Chicago 
where matters of interest to the adjustment and credit exchange bureaus 
were taken up in conference by their representatives from all over the 
country. 

Mr. Watson also spoke on sales terms and credits, his paper on this 
subject covering the ground from the point of opening up a new territory, 
selecting the salesman, passing upon credits, sales contracts, collec- 
tions, chattel mortgages, and in fact all phases of the situation from 
the opening up of a credit until the account is closed. 

he meeting was held in the private dining rooms of the new 
athletic club, said to be the most complete and up-to-date club of this 
sort in the country 


Dallas. 
At the meeting of the Dallas Association of Credit Men of February 


10th, matters pertaining to the establishment of the adjustment bureau 
were taken up, the committee on this subject being continued to com- 


plete the preparations of the bureau with the understanding that it 
submit its final conclusions to the the association for approval. 

There was also a discussion of the national bankruptcy law, at 
the conclusion of which the association put itself on record as favoring 


the consideration of amendments to the bankruptcy law, but as opposed 
to its repeal. 


Duluth-Superior. 


At the monthly meeting of the Duluth-Superior Association of Credit 
Men, held February 23d at Superior, it was decided to have representa- 
tives of the organization visit all of the credit men in Superior with a 
view to securing their affiliation. F. B. Atwood, of Minneapolis, chair- 
man of the membership committee of the National Association, spoke 
on the desirability of enlarging the order and the benefits derivable 
from membership. 

W. L. McKay, of Duluth, described the conference of credit men 
recently held at Fargo, which he had attended as a representative of his 
association. Other speakers were George B. Hudnall, of Superior, and 
Homer C. Fulton, of Duluth. 


Evansville. 


It was a busy day with the Evansville association, February 22d, in 
which was taken up at length the question of establishing a local bureau 
for interchange of credit information. 

There was also heard an instructive address by George J. Schulte, 
of St. Louis, editor of the “Interstate Grocer,” who emphasized the 
necessity of proper accounting methods and efficient service to mect 
ae ulous competition. He also referred to the necessity of discount- 
ing bills. 

J. C. Wallenmeyer gave a brief address on the appeal for co-opera- 
tion with the Tri-State Farmers’ Society. The necessity of vocational 
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training in public schools was brought out by their director, Charles 
H. Winslow, Mr. Winslow declaring that the average business man to-day 
cannot take the time to train his employees and as a result they must 
come to him prepared. 

There was present at the meeting also Secretary J. H. Tregoe, of the 
National Association, who spoke of the necessity of maintaining the 
national bankruptcy law, and upon the necessity of preparedness, by 
which he meant preparedness through thrift and economy as a nation. He 
said that we were naturally a free-spending people, that we have by vir- 
tue of vast amount of money flowing into the country during the past 
two years become extravagant, but now must prepare ourselves for what 


is to come in order that we may truly take the leadership in the commer- 
cial affairs of the world. 


Grand Rapids. 


At the meeting of the Grand Rapids association, held February 8th, 
the principal speaker was A. J. Koehler, efficiency engineer of the Emer- 
son Institute of New York. Mr. Koehler spoke on the efficiency _neces- 
sary to obtain the results one is after. o obtain efficiency, he said, 
requires the following: First, a clear, definite ideal; second, reliable 
and permanent records; third, planning to accomplish the ideal; fourth, 
a schedule for the day’s service; fifth, dispatch—doing the thing now; 
sixth, standardizing, that is, putting the right thing in the right place 
at the right time; seventh, standard written practice instruments; eighth, 
common sense, which covers clear judgment, based on sound logic 
guided by right dealings and illuminated by keen, clear intuition; 
ninth, competent counsel; tenth, discipline; eleventh, effort for square 
deal; twelfth, efficiency rewarded. 

The executive committee of the association has arranged for noon- 
day meetings, to be held Friday each week, principally for the discussion 
of practical credit topics. One of the meetings of last month, for in- 


stance, took up the question of sales to receivers, the discussion being 
led by Secretary Walter H. Brooks. Another meeting discussed finan- 
cial statements from the mercantile agencies’ standpoint, being led by 
T. F. O’Keefe, assistant manager of the R. G. Dun & Company. 


Green Bay. 


At the meeting of the Wholesale Credit Men’s Association of Green 
Bay, held February 5th, the following were re-elected officers to serve 
through the coming year: William P. Brenner, Brenner Candy Com- 
pany, president; F. E. Burrall, McIntyre-Burrall Company, vice-president; 
W. C. Grimmer, Joannes Brothers Company, treasurer; J. V. Rorer, 
secretary. 


Indianapolis. 


Early in November, 1915, the newly elected officers of the Indian- 
apolis association began a campaign for increasing the membership to 
two hundred by January ist, 1916, this being the goal set by the national 
officers. Under the leadership of the chairman of the membership com- 
mittee of the local association the campaign was carried forward with the 
gratifying result of an increased membership to two hundred and one. 

At a meeting of the association held recently a special entertainment 
was given for the old and new members, at which was created great 
enthusiasm for continuing the campaign to June ist, 1916, in a great 
effort to have three hundred members by that time. Much credit is due, 
in the success thus far attained and the formulation of plans for future 
effort, to Ken Holmes, of the Taggart Baking Co., chairman of the mem- 
bership committee, and Secretary Leroy C. Breunig, who has endeared 
himself to the Indianapolis members by the high standard of efficiency 
set for the administration of this office, and also to Robert H. Bonner for 
services rendered by him in bringing twenty-two of the leading business 
houses of the city into the association. Special mention also was made 
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in connection with membership increase to the help rendered by Joseph 
A. Kebler, manager of R. G. Dun & Company, and F. M. Timmins, of 
The Bradstreet Company. 


“Three hundred members—one hundred on to Pittsburgh,” was the 
slogan adopted at the Indianapolis association luncheon, February 17th. 
The membership committee announced its intention to secure the trophy 
cup offered by the Minneapolis association for the best membership 
work performed by the local organizations. 

The speaker was Aaron Wolfson, whose subject was “On to Pitts- 
burgh and back to Indianapolis.” He told of the preparation being 
made under his supervision as chairman of the convention commission 
of the Chamber of Commerce to obtain the 1918 convention of the 
National Association of Credit Men. He said the rivalry among con- 
vention cities is so great that it is necessary to do much preliminary 
work to win a convention two years in advance of its convening. 


Lehigh Valley. 


George F. Coffin, referee in bankruptcy, delivered an instructive ad- 
dress at the meeting of the Lehigh Valley Association of Credit Men, held 
February 10th. He declared that the National Bankruptcy Law needs no 
apologies from the federal government, the judges of the district courts, 
the referees or any other officers connected with the administration. As 
a law it is in a class with the ten commandments, and just as lying, steal- 
ing or other sins forbidden in the ten commandments have not automati- 
cally stopped because of them, it likewise happens that credit men should 
not expect dividends of one hundred per cent. from bankruptcy estates 
just because there is a National Bankruptcy Law. It is only for busi- 
ness men to put their shoulders to the wheel, to do their duty to get their 
full returns under this statute, for there is no other court where so great 
privileges are given to the complainants as in the bankruptcy court. It is 
a fact, Mr. Coffin said, that there are less disputed claims in bankruptcy 
courts than in any other, probably not one per cent. of the claims proved 
and filed being protested by the creditors. Indeed they allow everything 
that is proved to go through and only finally, when dividends are small, do 
they lash the referee. 

It is, he said, quite possible that an estate which should pay a fair 
dividend on legitimate claims, pays small dividends, but the blame for 
this condition is upon the creditors who do not come forward with their 
testimony. Credit men, he said, must get rid of the idea that they can 
extend credit promiscuously in the belief that the bankruptcy law, being 
self-operative, is to return one hundred per cent. dividends, for the federal 
government in passing the act did not become an insurer of credits. 

Mr. Coffin stated that he did not favor compositions because he felt 
certain in many cases where the bankrupt offered a composition of fifty 
per cent. there was no necessity of the party going into bankruptcy, but 
as a referee he frequently was compelled to report favorably upon such 
compositions because all he had to rely upon was the evidence laid before 
him by the debtor, and when there were no creditors present to protest or 
give contra-evidence of fraud, he must decide upon the evidence before 

im. 

Again and again, he said, when the first meeting of creditors is held 
to elect a trustee the one creditor present has all the say as to the, 
selection of the trustee, and it not infrequently happens that there is not 
a single creditor present and appointments are entirely with the referee. 


Lincoln. 


The Credit Men’s asociations of Lincoln and Omaha met at Lincoln 
February 2ist, to advance the interests of the adjustment bureau. John 
Duff, of Omaha, manager of the bureau, urged the necessity of credit 
men putting their claims through the adjustment bureaus so that there 
shall be a careful scrutiny of the accounts of a concern which is sup- 
posed to be on the verge of bankruptcy. He said that it had been his 
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experience that a debtor sometimes is not in such bad straits as outward 
appearances might indicate, and that the handling of his accounts through 
the adjustment bureau would save the man from an unnecessary receiver- 
hip. 
. PW. B. Ryons, who attended the convention of the Banking and Cur- 
rency Committee at Chicago, presented the conclusions of the con- 
ference upon the consequences that will grow out of the European war. 
He drew a picture of the credit conditions among European nations, 
calling particular attention to the fact that the interest burden based cn 
the total war debt of England, Germany and France to-day was three 
times greater than the United States’ war debt at the conclusion of the 
Civil War. He said that Lincoln, along with other commercial points of 
the country, is on the verge of a season of short credits and quick 
settlements. 

Chairman A. H. Powell, of the membership committee, announced 
the acquisition of twenty new members. 


Louisville. 


Fully a thousand attended the minstrel performance given under the 
auspices of the Louisville Credit Men’s Association February 23d. By 
way of prologue the audience was addressed by Secretary Tregoe, of the 
National Association, who spoke on the relation of credit men to the 
public. He urged every man and woman to be patriotic in every form 
of activity. 

Then followed the minstrel show, with C. B. Solomon, interlocutor. 
Altogether it was a delightful evening of instruction and entertainment. 


Minneapolis. 


The meeting of the Minneapolis Association of Credit Men, held 
in February, took the form of an open parliament on the subject of dis- 
carding cash discounts. Other questions brought up were: “Do we write 
too many letters?” and “Do the salesmen he!p or interfere in the matter 
of collections?” 

The meeting seemed to be in favor of continuing the cash discount, 
but of insisting upon strict adherence to terms, and the majority seemed 
to be in favor of letting the salesmen assist in stimulating collections. 

President Mann announced the names of ten delegates to attend the 
contereney of Northwestern Credit Associations held in Fargo, February 
17th. 

The legislative committee reported changes which it was proposed to 
make in the bankruptcy law. At the conclusion of the report a telegram 
was sent to Congressman Volstead, a member of the judiciary com- 
a of the lower house, protesting against the contemplated changes 
in the act. 

M. E. Salisbury, of the fire insurance committee, announced that 
members of the association would be asked to send fire insurance cir- 
culars to all of their patrons throughout the northwest. 


Newark. 


James T. Heath, income tax expert of the internal revenue office, 
spoke on the regulations governing the payment of the federal. income 
tax at a February luncheon of the Newark association. After citing the 
rules and regulations applying to the income tax, Mr. Heath discussed 
collections and tax sources, income derived from interest upon bonds, 
mortgages and corporate obligations and the duties of fiduciaries. 


New Haven. 


At the February meeting of the New Haven association, the guests 
were Professor L. D. H. Weld, of the Bureau of Business Administra- 
tion of Yale University, and Justin Henderson, field representative of 
the National Association. Professor Weld gave an outline of the plans of 
his bureau, which is a one-year graduate course in the Sheffield Scientific 
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School. Its aim, he said, is to teach the principles of business organiza- 
tion and management rather than fit a man for any particular job. 
Professor Weld told of his studies in marketing, declaring that the 
tendency to-day is toward a lower, but more constant retail price tor an 
articie rather than a higher initial price followed by a low one to dis- 
pose oi the stock. He illustrated by a large graphic chart the cost of 
marketing tarm products, his investigation showing that the interposition 
of middiemen actually reduced the cost of bringing farm products to 
the consumer. ‘Lhe importance of close watching ot credits, he said, is 
obvious, since the margin of profit is small, the middleman depending tor 
his proht on an immense volume with quick turnovers. 

Secretary Ziegler Sargent spoke briefly upon the modus operandi 
of the Connecticut Credit Interchange Bureau in process of formation. 
‘Lhe meeting adjourned after a briet talk by Mr. Henderson. 


Norfolk-Tidewater. 


Joe Mitchell Chapple, editor of the National Magazine, spoke on 
“American Citizenship” before the Norfolk-Tidewater Asociation of 
Credit Men, February 9th, urging upon the members a revival of what 
he termed “the old spirit of 76” among Americans. He said that sixty 
per cent. of our people do no reading, that the man who does not read is 
as badly off as the man who cannot read, one having the asset and not 
knowing how to use it—or unwilling to use it. 1 want men to read more, 
he said, to inform themselves better, to think better of themselves, for 
this last will come about through reading and thinking. 


Omaha. 


At the February meeting of the Omaha Association of Credit Men, 
held at Council Blutfs, the principal subject discussed was the proposed 
consolidation of the interchange and adjustment bureaus with the 
general association membership. When the question was put to vote it 


was carried by a large majority and a committee was appointed to pre- 
pare constitution and by-laws. 


Philadelphia. 


The Philadelphia Association of Credit Men is conducting at lunch- 
eon held every other week a series of talks on subjects of direct interest 
to credit grantors. The series began February 15th, with an address 
by A. F. Sheldon, of Chicago, on “Science of Business Building.” Other 
speakers on the list are as follows: Lucius S. Landreth, attorney at law, 
Philadelphia, on “Preparedness: Its Relation to Credit”; Russell S. Hub- 
bard, vice-president and treasurer of Harrison Bros. & Co., “Populariz- 
ing Commercial Bills of Exchange”; Theodore Freziers, Mexican Consul 
at Philadelphia, “Business Conditions in Mexico.” 


H. Morris Teaf, director of the Philadelphia association, was the 
principal speaker at the mid-winter luncheon of February 15th. He 
said that the credit situation in Philadelphia is better to-day than it 
has been for many years. He warned that credit men should not take 
chances in passing credits, since no matter how strict they might” be 
the volume of business would be the same, because the demand for 
goods is so strong to-day that merchandise which under ordinary cir- 
cumstances would be regarded as unsaleable is finding a ready market. 
He illustrated by reference to a case which had come to his notice, that 
of a party who had sold twenty dozen shirt waists to a large retailer 
for $18 a dozen that last year, on account of the inferior quality of 
material in them, could not have been sold for $12. Times are so 
brisk, he said, that a man who is slow in paying his bills must soon be 
eliminated, for the seller can readily find plenty of prompt pay customers 
for all the goods he can make. 


Preparedness as a national necessity was advocated from a new 
angle at the weakly luncheon of the Philadelphia association, held Feb- 
ruary 29th, when Lucius S. Landreth, the speaker and guest of honor, 
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declared that unless the nation is equipped to ward off invasion, its 
credit, as well as its industries, will dwindle to a very low ebb. 

H. Morris Teaf called upon the members present to resolve to 
bring the membership up to the one thousand mark, his belief being 
that the one hundred and fifty more needed to bring the membership 
to that figure could be secured before the Pittsburgh convention. 


Pittsburgh. 


Earl P. Carman, of the Banking and Currency Committee of the 
Pittsburgh Chamber of Commerce, was the speaker at the noonday 
luncheon of the Pittsburgh association, held February 10th. His subject 
was “Lhe ‘Yrade Acceptance,” which he predicted is destined to take the 
place of the open-book account as the bank acceptance is destined to 
supplant the promissory note in commercial credit transactions. He said 
from the standpoint ot the commercial credit man, the use of the trade 
acceptance in piace of the book account means a vast increase in credit 
efiiciency, which is accomplished automatically by three distinct and natu- 
ral resuits of the use of the trade acceptance: first, the speedy elimination 
of the commercial shark and the incompetent tradesman; second, the pre- 
vention of over expansion of credit and a consequent decrease in the 
number of commercial failures, and also in the aggregate liabilities of 
such commercial failures as occur; and, third, the elimination of fictitious 
deienses in suits at law when legal proceedings become necessary to 
recover one’s ‘claim. 

When a cusomer, he declared, arranges for thirty, sixty or ninety 
days’ credit, if he actually intends to pay his bill at the expiration of 
that time, he can offer no valid objection to accepting a dratt which so 


provides, and if he does not intend to pay the bill at that time the sooner 
the creditor finds it out the better. 


For the annual ladies’ night banquet of the Pittsburgh Association 


of Credit Men, held last month, A. C. Bunce, assistant secretary and 
general master of ceremonies, had worked out a delightful program. 
‘The glee club was ready for song whenever wanted and it was wanted 
frequently, and addresses were made by Col. James E. Porter as president 
of the association, and R. B. Simons as toastmaster. 

Richard Rauh, assistant secretary, received ready applause for some 
original poems which he recited, especially one, “I Am Neutral.” He also 
aroused interest in the coming convention of the National Association, 
dwelling particularly on the part the women would play in the entertain- 
ment. 


After the banquet a get-acquainted reception was held and dancing 
began, Mrs. E. B. Osler winning a prize by being clever enough to know 


to which man she should address a few mystical words, which gave her 


not only the prize, but made her the partner of Col. Porter in the 
grand march. 


Portland. 


H. C. Breed, credit manager for Rosenfield-Smith Company and 
chairman of the credit co-operation committee of the Portland asso- 
ciation, is the writer of an allegory depicting the pitfalls to be avoided 
in a legitimate retail business, presented to the members of the Port- 
land association February 16th. 

“Everycreditman” is its title. Lame Duck and his associates, Slick 
and Slack, around whom the allegory is drawn, are made to tell the 
various steps which brought about his failure in business, but “Credit- 
man” enters with co-operation to warn against further violations of 
good business methods and advise the cultivation of the acquaintance 
of Straight and System, standing for integrity and efficiency. 

Following this there were verses by S. L. Eddy, on “Who is Who in 
Dunville,’” written in forty-five verses, each directed at a member of the 
Portland association, bringing out his characteristics in good humored 
neem “What happened to Knapp” was explained by B. K. Knapp 
imself, 


More than two hundred members of the Portland association, their 
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wives and friends, attended this banquet entertainment, which was 
voted a success from the pronouncement of the prologue to the epilogue. 


Providence. 


At a largely attended meeting of the Providence Asociation of Credit 
Men, held February 8th, resolutions were passed calling for the formation 
of an adjustment bureau. 

A committee headed by H. M. Peck was selected to organize the 
bureau, which is to be a corporation with a capital stock of not less than 
$2,000, with shares salable only to members of the credit body at the par 
value of $10 per share. Until the subscription of $2,000 toward the capital 
stock is raised, the bureau will not be formed. 

At this meeting there was an address by George G. Gross on “Differ- 
ent Insurance Contracts.” Mr. Gross told of the development of the Lon- 
don Lloyds’, pointing out that it is an example of a comprehensive agency 
willing to insure against rain and almost any other contingency. - He said 
that the London Lloyds’ system of underwriting, adjusting claims and 
settling risk rates is exemplary of a thoroughly practical and business- 
like organization. 

Another speaker was Paul A. Coldwell, secretary of the Insurance 
Association of Providence, whose topic was “Practical Methods of Fire 
Prevention.” He presented an interesting account of the experience of 
the fire inspector who encounters ignorance and indifference among 
prospective policy holders. He enumerated precautions which he de- 
clared as fundamental in the elimination of fire risks and urged their 
general adoption. 


The Providence Association of Credit Men, at its meeting of Feb- 
ruary 29th, was addressed by Col. Harry Cutler, whose subject was 
“Character in Credit Granting and the Importance of Promptness in 
Handling Correspondence.” He said that character, more than adequate 
resources, prompts the credit man in handling the situation that confronts 
him daily with regard to credit extensions. 

I have seen, he said, large concerns that had apparently resources 
a-plenty from which at the first sign of a slump credit flew, and on the 
other hand concerns which had not great resources, their only effects 
being machinery and property necessary for manufacture, back of which, 
however, was character attractive enough to assure the credit man. 

Speaking of the importance of answering credit correspondence, he 
said that business to-day is no place for effusive, diplomatic letter writing, 
and that replies to the question of the credit man must be frank, honest 
and to the point. He declared every man should study his correspon- 
dence, because through it the character of the writer is reflected. 


Rochester. 


The Rochester Association of Credit Men was entertained at its 
leap year dinner and dance, February 29th, by John Kendrick Bangs, who 
spoke on “Salubrities I Have Met.” He defined a “salubrity” as a celeb- 
rity with essentially human qualities of heart and mind.. He spoke of 
our modern writers, telling of the inner life of such men as Richard 
Harding Davis and Rudyard Kipling, concerning whose genius men have 
so widely differed. During the dinner a musical program was rendered, 
and at its conclusion there were the delights of dancing. 


Saginaw-Bay City. 


Secretary Tregoe, of the National Association of Credit Men, was the 
principal speaker at a largely attended meeting of the Saginaw-Bay City 
association, held February 11th. He urged that the members know the 
commercial history of their community, because nothing new ever hap- 
pens, it always being possible to find a parallel case for any combination 
of circumstances somewhere back through history, and with the past his- 
tory learned, one will always know how to proceed in any case in hand. 
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Credit extended foolishly,-he said, has been the underlying cause of 
most bankruptcies. 

Another speaker was I. N. Baker, of the First National Bank of Bay 
City, who said that the European war had resulted in a doubling of 
savings deposits in this country; that money from Europe is easy to 
acquire right now, but when the war is over a change will come, for 
which it behooves us to prepare. 

Other speakers were E. W. Morley, of Saginaw; S. S. Rovy and Fred 
J. Fox. 

St. Louis. 


At the February meeting of the St. Louis Association of Credit Men, 
Cornelius Roach, Secretary of the State of Missouri, was one of the prin- 
cipal speakers. He reviewed the new corporation supervision act, based 
upon which the stock of business corporations in Missouri is destined to 
become, as he believed, as safe and sound as bank stock, with a fixed and 
dependable value, so that credit men can more safely extend credit to cor- 
porations than has been the case before. From the standpoint of honesty 
and efficiency, he said, Missouri. has the best corporation law of any 
state in the Union, the American Bar Association recognizing this fact. 
Under the law, he said, the Secretary of State becomes the receiver of 
corporations which are “on their last legs,” and sometimes has been able 
to produce from the real estate and personal holdings of the officers 
enough funds to pay creditors in full. 

Another speaker was Ray F. McNally, vice-president of the Missis- 
sippi Valley Trust Company, who urged the more general adoption by 
business men of the use of acceptances and notes eligible for redis- 
count. He declared that the retailer should be educated by the wholesaler 
to the use of the acceptance. 

H. W. Hurt, president of the McKendree College, Lebanon, IIl., 
spoke on “Personal efficiency.” One of the paradoxes was “The long- 
headed way to be selfish is to be unselfish.” There was also taken up by 


speakers, members of the association, such practical questions as, “A 
strict adherence to sales terms and discounts to good business,” “Are 
terms of sale a selling feature or a credit feature?” and “Need of co- 
operation between sales and credit departments.” 


St. Paul. 


C. W. Cummings addressed the St. Paul association February 8th on 
“Legal Procedure in the Collection of Accounts,” speaking on attach- 
ments, replevin and garnishments. He said that attachment can be likened 
to a two-edged sword because it is not infrequent that the creditor who 
attaches has a damage suit on his hands, and great care should be 
taken before attachment process is instituted. 

“Fire prevention and fire waste” was the subject of a short talk by D. 
D. Smith, of the Thompson Shoe Co. He said that a little more care in 
performing periodical inspection work, a little more education in the im- 
portance of keeping premises clear of rubbish would result in a very 
appreciable reduction of fire loss, which, during 1915, had been $2.75 
per capita in St. Paul. He said that if losses for 1916 are not reduced, in- 
surance rates are certain to be raised, because the companies have made 
no money in St. Paul in 1915. He said further, that St. Paul’s taxes could 
be reduced if losses were less, that the maintenance of the fire depart- 
ment is becoming more and more expensive and is one of the large 
items of the budget, yet subject to reduction if the citizens would be more 


careful. 
Salt Lake City. 


At the monthly luncheon of the Utah Association of Credit Men, held 
in February, W. W. Ray, United States District Attorney, spoke “On the 
Federal Laws and Their Relation to the Credit Man.” Mr. Ray spoke 
particularly upon the bankruptcy law and what it was intended to ac- 
complish, also upon the laws relating to the misuse of the mails. He said 
that it is of the greatest advantage to business men that the govern- 
ment be diligent in prosecuting offenders charged with the misuse of 
the mails, and declared that fraudulent debtors, in view of the gov- 
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ernmental activity are less likely to take chances with federal laws than 
with state laws, not because the penalty is any more severe, but the 
punishment more certain. 


At a recent luncheon of the Utah association, Frank L. Gardner, 
president of the Credit Rating Bureau of Utah, which serves the retail 
trade, spoke on the bankruptcy act from the retailer’ Ss point of view. 

He showed that while wholesalers often receive dividends from the 
involuntary bankruptcies in which they are interested, the retailer 
seldom gets a dividend in a bankruptcy estate. He cited an instance 
of a railroad engineer, whose salary was $175 per month, who went 
into bankruptcy to avoid the payment of debts amounting to about $300, 
all contracted for the necessities of life, which by a little effort he 
could have paid off if he would. This same engineer has contracted 
about $600 in new debts, and filed a second petition as soon as the law 
would permit him to do so under the act. 

At the luncheon of the Ogden members, held in January, there 
was a round table discussion on the subject “What is the most valuable 
information for the credit man, and how is it best obtained?” It was 
the consensus of opinion that the exchange of ledger information is 
by far the most valuable the credit man can secure, better than is 
forthcoming from the property statement or from the traveling sales- 
man. 

It was the testimony of the meeting that members had not been 
able to get their traveling salesmen to co-operate with the credit de- 
partment to the extent of giving it accurate and trustworthy informa- 
tion. 


Syracuse. 


It was a very interesting meeting held by the Syracuse Association 
of Credit Men, February 17th, when Edmund D. Fisher, deputy comp- 
troller of the City of New York, made the principal address. He spoke 


of the vast flow of gold that had come to our shores from the other 
side as a result of the war which, he said, we must take care is made 
an asset rather than a liability. 

e must, he said, when war is over, undertake to perform great 
service to the world at ‘large by making loans to other nations, mainly to 
the countries of South America and those of the Orient. The holding 
of enormous quantities of gold will never mean wealth, he said, for gold 
is but a potential force and must be used in the most economical way 

ossible. It would be far better to loan the gold in Europe at a loss than 
eave it in the vaults of our banks unemployed. 

In speaking of the future, Mr. Fisher declared that though we hear 
of the tremendous efficiency of the nations abroad which will come when 
the men from the trenches return to commercial pursuits, and though 
we are told that America will be flooded then with commodities, as we are 
now flooded with an excess of gold, all this is a matter of doubt, for it will 
not be an easy matter for those countries to repair the injuries done 
to their industrialism and commerce. 

Those of us who have studied history, he said, know that after the 
Napoleonic wars and the Franco-Prussian war, though hundreds became 
enriched in Great Britain with the revival of trade, within one year 
thereafter men were starving in the streets of London. And so, he said, 
it is our duty at this time to look into the matter of mobilizing labor, 
just as the powers of the world mobilize men for hostilities. 

When times are good in industry, Mr. Fisher declared, we should 
consider the times of want, must work out some satisfactory manner of 
mobilizing the workers of our cities and throughout the nation, that 
there may be struck the proper balance. 

The Reverend William T. Kettle, of Oswego, grand chaplain of 
the lodge of Masons in New York state, spoke on “Confidence.” He 
referred to the contradictory condition prevailing to-day in the business 
world—a condition such that despite the fact that every industry seems 
to be running full blast, there is not a business man that is sure that 
when he wakes up in the morning he will find things satisfactory, for 
everywhere is found, perhaps underneath the surface, lack of confidence, 





ASSOCIATION NOTES 255 


and nothing is more needed than the restoration or establishment of this 
confidence. ; 

The closing address was made by President M. D. Whitford, who 
discussed the general work of the association. 


Washington. 


At the February meeting of the Washington Association of Credit 
Men, the principal address was made by the Honorable Sydney Ander- 
son, representative to Congress from Minnesota. His subject was “Pre- 
paredness.” He pleaded for a complete understanding between business 
men and the government, declaring this country could not fight a war 
effectively with its business interests playing their game at cross 
purposes as they are now. 

Another speaker was H. H. McKee, formerly president of the 
association, who told of the gathering of the credit men at Chicago for 
a banking and currency conference. He dwelt at length upon the 
effects of the present war upon European finance as it was discussed 
at this conference. 

R. Preston Shealey, secretary of the association, made a report 
upon the general activities of the organization, especially the efforts 
to pass the bad check law in Congress. He said that while the bill 
is not entirely in accord with the ideas of business men, 'still it is a step 
in the right direction and deserves their support. 


Worcester. 


The Worcester Association of Credit Men had a largely attended 
noonday luncheon, February 8th, at which the National Association was 
represented in the person of its assistant secretary, William W. Orr. As 
editor of the “Bulletin” and other publications of the national organiza- 
tion, Mr. Orr spoke on the Association and its business literature. He said 
that there were two ways of reading literature—one, without thought 
of the meaning of the sentences and without the earnest purpose to in- 
corporate into one’s experience that which the writer has to offer, and the 
other, that reading which is accompanied by thought and study, with a 
view to getting the very most out of what we read and incorporating it 
into our lives and the conduct of our business. He urged that it is much 
better to select from the “Bulletin” ten minutes of hard reading and follow 
it with fifty minutes of hard thinking than it is to spend two hours of 
“Bulletin” reading and let that be the end of it. 

Mr. Orr pointed out that there were temptations in the way of an 
officer of the National Association of Credit Men, and particularly the 
temptation which is always in the heart of one who is trying to make 
an argument or point, namely, to avoid bringing out an opinion differing 
from one’s own, but to bring out only those points which would lead to 
the desired conclusion. Thus far, he said, the Association had resisted 
this temptation successfully, had tried in all its writings to grasp the 
situation in its broadest sense, and in urging this change or that in busi- 
ness relationships it had acknowledged imperfections even in that which 
it was endeavoring to advance. 

The speaker declared there were some who had complained that the 
Association did not lay enough emphasis on technical education in its 
literature, that it had perhaps too much to say upon the importance 
of character, yet the Associatiou had from the very beginning laid the 
emphasis upon character as a credit element, and apparently rightly so, 
because the other professions which are thought of as mainly technical 
are recognizing, through their best thinkers, that after all the main 
element to success in any profession is character, particularly as relates to 
judgment and leadership. 

Mr. Orr referred to the really big things which the Association up to 
date had accomplished and declared that its work had just begun, that 
its successes in the past had but given it confidence in undertaking new 
and greeder works, among them the substitution of the trade acceptance 
for the open account. There was a large attendance. 
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Youngstown. 


President R. P. Stevens, of the Mahoning & Shenango Railway & 
Light Company, was the speaker at the meeting of the Youngstown 
Association of Credit Men, March 2d. His subject was the “Public 
Utilities Problem.” Mr. Stevens called attention to the saying of a great 
historian, that of all inventions, the alphabet and printing press ex- 
cepted, those inventions which abridged distance have done more than 
all else for the civilization of our species, every improvement in the way 
of locomotion benefiting mankind morally and intellectually, as well 
as materially, and tending to bind together all the branches of the great 
human family 

Mr. Stevens pointed out that the electric roads now comprise over 
forty thousand miles of track, operate one hundred thousand cars, are 
capitalized at two and a half billion dollars, and have funded debts of 
over two and a half billion dollars. We have, he said, therefore, a prop- 
osition of astonishing magnitude when we consider the enormous en- 
gineering transportation, and more especially financial problems con- 
fronting those who have engaged in public service corporations, a prob- 
lem made more stupendous when we consider the antagonism which has 
arisen, not only against the public utilities as such, but against the 
people who are trying to operate these utilities. 

Mr. Stevens declared that it is unfortunate that the feeling has 
sprung up and taken such deep root, .that no man can be honest in his 
expression of opinion who is connected with a public utility corporation 
so that he has no voice in public affairs and is looked upon as of 
prejudiced mind upon all questions affecting his country. There is, he 
declared, no more loyal, patriotic and honest set of men in any em- 
ployment in the land than those engaged in the development of public 
utilities, that in the magnitude of transactions it would have been 
strange if grave evils and abuses had not developed, but that these 
are insignificant compared with the total interests and men involved. 

People to-day, he said, are demanding extensions, improvements, 
better cars, heavier rails, faster service, paved streets, air-brakes, more 
frequent service and higher wages, and this in the face of the fact that the 
cost of material for repairs and maintenance has doubled in the last few 
years and yet the fares have remained the same. The problems facing 
the public utilities corporations, he said. are for the people as well as for 
the managers, for there is‘not an affliction which can hurt a com- 
munity so much as an unsuccessful public utility, unable to hold the con- 
fidence of investors to provide the money to make the necessary exten- 
sions, to keep up and ahead of the progress of a city. 

Mr. Stevens said that legislation for public service commissions and 
government regulations, provided the motive is progress and betterment, 
and not political, are good, provided the legislation be reasonable, practi- 
cal, clear and effective, planned in quiet times and not during the height of 
agitation, and also if these laws: be enforced by broad-minded men of ex- 
perience and discretion and not by political demagogues. 

The work of the public service commission, he said, has chiefly to 
do with auestions of low rates and adequate facilities. but the granting 
of one will be the denial of the other, for adequate facilities often require 
the expenditure of large sums, yet low rates prevent sufficient earnings 
to make the borrowing of money to be used for improvements possible. 
If something better is wanted, he said, more must be paid for it, and 
the cost of obtaining money for the public ultility varies directly with 
the antagonism against the company. If the public enjoys this form of 
amusement it will have to pay for it directly in lack of im- 
provements, extensions and facilities. 

The typical railroad man of to-day, he said, has as his goal to pro- 
vide: first, good wages; second, good service; and third, good dividends; 
good wages because they mean good employees, good service before 
good dividends because good service is necessary for good dividends. 
The public utility, he said, to be of any good to a community must 
be in a position to attract capital, and it is up to the business men of the 
community to do everything in their power to help put the public utilitv 
in a position where it will attract capital, which means having a sen- 
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timent with it. Good transportation, Mr. Stevens said, has made all our 
manufacturing communities, which could not live without transportation, 


and to mar the prosperity of the one is to put poison into the dishes of 
the people of the whole community. 


MISSING 


In sending names to be inserted in the missing column be sure to 
give the former address and occupation of the parties whose whereabouts 
are sought.. 


The parties whose names appear in this list are reported missing. Any 
information regarding their whereabouts should be sent to the National 
office. 

Barber, W. R., an electrical contractor, whose last known address was 
6908 Carnegie Ave., Cleveland, Ohio. 

Bock, Thomas F., formerly of Wheatland, Wyo., which place he left leav- 
ing his stock behind him. 

Burns, T. F., proprietor of the Elite Confectionery, sold to O. A. Murphy 
who sold to George Cordill, all formerly of Bowie, Texas. 

Cagley, J. C., formerly of Skiatook, Okla. 

Coburn, C. H., formerly in the hotel business, 4th and Locust St., St. 
Louis, Mo. 

Cooley, F. T., formerly connected with the Commercial Co-operative 
Co., of Norfolk, Va. Mr. Cooley’s residence address was 210 Paze- 
well Street, Norfolk. He also lived at Virginia Beach, Va. 

Cottel, W. S., a grocer, formerly of Troy, Mo. 

Crawford, F. S., formerly of 131 Kendall Ave., Bellevue, Pa., who repre- 
sented himself as a traveling salesman for a wholesale drug house in 
Cleveland, O. 

Gattinger, John, formerly of Anna, Ill, said to travel for a grocery 

house in St. Louis, Mo. 

Gibbs, H. Charles A., formerly of Linden, N. J. His family has recently 
moved to 103 Hamilton Street, Rahway, N. J 

Giles, William J., until recently in business at Forest, O. 

Golden, Louis, a commercial photogropher, formerly of Ambrose, N. D. 

Haat, Bernard, Jr., traveling salesman, last heard of in Cincinnati, O., or 
Alabama. 

Harm, L. V., formerly operating a typewriter sales concern in Charles- 
ton, W. Va., known as the Capital Syndicate, now supposed to be 
in Kentucky. 

Hayes, George B., a grocer, formerly of California, Mo. 

Heath, Milton, formerly located at Cedar Rapids, Iowa. 

Hemmeter, Frank, formerly of Baltimore, Md. 

Hoffmeister, W. J., last known address 3909 North 25th Street, Tacoma, 


Hopkins, B. H., formerly in the insurance business, also stock raising, 
last heard of in Cairo, III. 
Hunt, Edward W., formerly conducting a bakery at Princeton, Minn., 
last heard from at Huron, S. Dak. 
Johnson, Mrs. J. L., formerly conducting a restaurant in Dundee, Minn., 
supposed to have moved to Kansas. 
Jones, D. O., formerly of Atlantic, Iowa, in the vulcanizing and auto 
repair business. ‘ 
Kershaw, J. B., formerly in the magazine and newspaper business, 
Naborton, La. 
Kilalee, J. M., formerly of Elkton, S. Dak., now supposed to be located 
somewhere in North Dakota. 
Kiriaze, J., formerly manager Caruthersville Café, Caruthersville, Mo. 
Kovarin, F. J., formerly conducting a café at 613 Hennepin Avenue, 
Minneapolis, Minn. 
Lynch, H. & formerly a traveling salesman, working in the Southeast, 
out of St. Louis. 
Marcus, Jacob, formerly in the dry-goods business at 516 Franklin Ave- 
nue, St. Louis, Mo. : 
Miller, Benjamin, formerly of 2209 South 7th Street, Philadelphia, Pa. 
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Murphy, J. H., formerly of 2409 Fillmore Avenue, San Francisco, Cal. 

Oakley, L. W., formerly of Keansburg, N. J 

Pagliarini, Bruno, formerly in the grocery or restaurant business at 304 
West 9th Street, Mishawaka, Ind. 

Pfefferle, R. A., formerly of Cavour, S. Dak. 

Preston, Dr. O. R., formerly of 7th and Commercial Streets, Atchison, 

_ .Kan., later of Topeka. 

Richey, E. J., formerly a well driller and contractor at Holton, Kan. 

Roberts, A. E., formerly of Savona, N. Y., in the drug business. 

Ryan, Thomas J., formerly of Mohawk, N. Y., a dealer in meats. 

Saoud, Esse, or Alex Joe, a Syrian, formerly of Alton, IIl. 

Schaub, F. R., formerly conducting a restaurant in Windom, Minn., last 
heard of playing ball at Spring Lake, Iowa. 

Schwartzel, & S., Jr., formerly of Sedalia, Mo. 

Simonton, C. B., formerly in business as The Letter Shop, Wenatchee, 
Wash. He is supposed to have returned to Youngstown, O. 
Smith, Joseph W., who did business under the style of J. W. Smith Motor 

Car Company, Evansville, Ind. 
Stretz, W. J., a machinist, formerly of Boonsville, Mo., said to be en 
route to New Orleans by house boat. 
Stried, Andrew, who was formerly running a tin shop at Ellendale, 
Dak., which point he left, eee oing to Springfield, Mass. 
Sullivan, J. A., & Son, formerly of Elvins, Mo., now reported to be in 
St. Louis. 
Tennant, J. D., formerly in the restaurant business in Beardsley, Minn. 
Tripp, J. B., formerly of Stamford, N. Y., in the auto supply business. 
Tucker, L. O., formerly conducting a restaurant in Bradley, S. Dak. 
Vance, H. H., formerly of Bardwell, Ky. 
Verdos, Chris, formerly in the restaurant business at Rockford, IIl. 
ben ie ie formerly in the general merchandise business in Norwich, 


. Dak. 
Wallace, H. F., a painter, formerly of Keokuk, Iowa, thought to be on 
the Pacific Coast. 


Wilcox, Clarence, a contractor, formerly of Westfield, N. J., and Jack- 
sonville, Fla. 

Zavatky, J. T., formerly of Bantam, Conn., where he operated a retail 
meat market which burned down in September, 1914, when he was 
supposed to go to Jacksonville, Fla. 


WANTS 


A CAPABLE YOUNG MAN, with broad experience in accountancy, 
credits, collections, selling, general correspondence and modern office 
methods, backed by a sound technical education, desires to connect 
with a reliable house where results and fidelity will be appreciated— 
one who will make good. Highest credentials. Address AD- 
VERTISEMENT No. 2a, care National Association of Credit Men, 
41 Park Row, New York, N. Y. 

CREDIT AND COLLECTION MAN, ALSO CORRESPONDENT, at 
pereent connected with one of the largest department stores in New 

ork City, where for the past five years he has been holding a posi- 
tion as an assistant to the credit manager, being thoroughly familiar 
with the different work in arranging credits, having had full charge 
of the collection department, doing all the correspondence, desires 
to make a change with a reliable retail or wholesale house, regard- 
less of the locality, where there are broader fields for advancement. 
Age twenty-six, married, and willing to start at a reasonable salary. 
For particulars regarding experience and ability, address ADVER- 
TISEMENT No. 10a, care National Association of Credit Men, 41 
Park Row, New York, N. Y. ; 

CREDIT AND COLLECTION MANAGER, for five years handling 
credits and collections for large corporation, one year managing 

agency. Location immaterial, salary $2000 up, worker, can show 

results, age twenty-eight, American, married, unquestionable refer- 
ences. Address ADVERTISEMENT No. 13A, care National Asso- 
ciation of Credit Men, 41 Park Row, New York, N. Y ‘ 
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YOUNG MAN DESIRES POSITION IN CREDIT DEPARTMENT 
of concern catering to the grocery trade, where he can demonstrate 
his ability and will have opportunity of advancement. Ten years 
in last position. Can furnish references and reasons for changing. 
Address ADVERTISEMENT No. 14a, care National Association of 
Credit Men, 41 Park Row, New York, N. Y. 

A YOUNG MAN, at present credit and office manager for large manu- 
facturing firm, desires to make a change. Has also had twenty years’ 
experience with large firms as financial and cost accountant. Present 
comorers will give excellent recommendation. Address ADVER- 
TISEMENT No. 18a, care National Association of Credit Men, 41 
Park Row, New York, N. Y. 

CREDIT, OFFICE, FINANCIAL MANAGER, ACCOUNTANT, COR- 
RESPONDENT and a good collector, at present employed, desires 
new connection. Has had large and varied experience with corpor- 
ations and jobbers and is an Al man with best of references, includ- 
ing former and present companies. Address ADVERTISEMENT 
_ Bychee National Association of Credit Men, 41 Park Row, New 

ork, N. Y. 

WANTED BY CREDIT MAN NOW EMPLOYED position as Credit 
Man, Office Manager, Accountant or Auditor. Wide experience, ex- 
cellent credentials. Prefer territory around Buffalo, Cleveland, or 
Detroit. Address ADVERTISEMENT No. 20, care National As- 
sociation of Credit Men, 41 Park Row, New York, N. Y. 

CREDIT AND OFFICE MANAGER, correspondent, systematizer. If 
you are loking for a man with over thirteen years’ experience as credit 
and office manager, thoroughly familiar with: the handling of collec- 
tion and general correspondence, hiring and managing office help, 
and capable of giving experienced attention to the general detail of 
office work, get in touch with the undersigned. I am at the present 
time connected with a large corporation with headquarters in Phil- 
adelphia, as traveling auditor, but wish to make a change where the 
future depends more upon my individual efforts and ability rather 
than influence. Willing to locate in any part of the United States 
and would consider a moderate salary until ability had been proven. 
Address ADVERTISEMENT No. 21, care National Association of 
Credit Men, 41 Park Row, New York, N. Y. 

A YOUNG MAN, with the necessary qualifications, desires to connect 
with a progressive house in the credit department as credit man or 
assistant. Twenty-six years of age, over ten years’ general office 
experience, accountant, collection and adjustment correspondent with 
broad knowledge of office systems. Have studied for several years 
at night to increase knowledge along business lines and have ability to 
make good. Employed, but desire change to larger field. A house 
desiring a young man with initiative and capable of showing results 
will not be disappointed. Address ADVERTISEMENT No. 22, care 
National Association of Credit Men, 41 Park Row, New York, N. Y. 

NOTICE TO BANKERS. Are you desirious of opening up a first-class 
credit department or improving one? Modern banking requires rigid 
censorship of the purchase of commercial paper and bonds. The 
writer is open for a proscsition from some bank. Have had ten 
years’ experience with large investment banking houses, compiled 
and analyzed all sorts of credit information and can tell accurately 
what securities are the safest to buy. Thousands of dollars are saved 
annually by keeping a rigid check on your loans. Address ADVER- 
TISEMENT No. 23, care National Association of Credit Men, 41 
Park Row, New York, N. Y. 

EXECUTIVE, OFFICE MAN, Christian, thirty-four years of age, seeks 
permanent position where he can make full use of his ability and 
training, and where efficiency and faithful service will insure proper 
advancement. Seventeen years’ broad experience, both inside and 
outside, many years selling record. Desires now to put this ex- 
oak in accounting, systematizing, .correspondence, credits and 

andling of general office work to best advantage. Write giving 
full particulars as to business, positon, salary, etc., looking to personal 
interview. Strictly confidential. Address ADVERTISEMENT No. 


24, care National Association of Credit Men, 41 Park Row, New 
York, N. Y. 
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mercantile concern. 


and department manager. 
work. 
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YOUNG MAN, age twenty-seven, single, desires position with New York 


Ten years’ experience at banking and whole- 
sale hardware and electrical supplies, 


as correspondent, collector 


A university student specializing in credit 
Can furnish excellent references. 


Address ADVERTISE- 


MENT No. 25, care National Association of Credit Men, 41 Park 


Row, New York, N. Y. 


A MAN OF FOURTEEN YEARS’ EXPERIENCE in wholesale mer- 
cantile and banking business, wishes to connect with larger concern. 
Good organizer and manager, thoroughly familiar with credits, col- 
lections and correspondence. Salary, $2500. Address ADVERTISE- 
MENT No. 26, care National Association of Credit Men, 41 Park 


Row, New York, N. Y. 


WANTED, by a married man, age thirty-seven, position as manager of 


credits and collections or as detail assistant to sales manager. 


Ten 


years’ experience in leading cities as salesman, assistant to sales 


managers and manager of credits and collections. 


Have handled 


the sales details of eighty-five salesmen and the credits and col- 


lections of fourteen thousand accounts in thirty-four states. 


Two 


years in New York City handling ten thousand accounts in New 


York and New Jersey. Will locate anywhere, any line. 


Address 


ADVERTISEMENT No. 27, care National Association of Credit 
Men, 41 Park Row, New York, N. Y. 





DIRECTORIES 


Directory of Standing Special Committees, 1915-1916 


(Chairman) 
ADT STENS BUREAU, J. K. Irvine, CREDIT EDUCATION AND MANAGE- 
aneer os x sioux City, Iowa MENT, J. G. Kissinger, Rauser, 
BANKING Saco H. 


i er- 

rick, Ke catcdgg's & ey Chicas, Til. 

BANKRUPTCY LAW, Wm. M. Kennard, 
yramenes, Love Lamprecht, New 


BUSINESS | LITERATURE, Robt. H. Gay, 


n Can .» San Francisco, Cal. 
BUSINESS MEETINGS: James L. Wick, 


at. = Ice & Storage Co., Youngs- 
town, 


COMMERCIAL ARBITRATION, C. B. 
Mg Livingston Seed Co., Colum- 


Ohi 
COMMERCIAL ETHICS, Chas. Bohannon, 
Hercules Buggy Co., Prenerie, Ind. 
CREDIT CO-OPE ATION, . a aarett, 
Battreall Shoe Co. oseph , Mo. 
CREDIT DEPARTMENT ETHODS, 


Irving L. em International Heater 
Co., Utica, N. Y. 


Leavins & Kissinger Co., Milwaukee, 


Wis 
AMENDMENT OF EXEMPTION LAWS, 
Groover, Greoyer- Stewart Drug 


Jocieonyie. 
FIRE “iNSURAN CE w F. Courtney, Ar- 
r & Co., Denver, ‘ol. 
FOREIGN CREDITS, A. H. Boette, Fil- 
singer-Boette Shoe Co., St. Louis, Mo. 
INVESTIGATION AND PROSECUTION, 


Curtis R. American Oil & 
Co., Newark, 


Supply ah Be 
LEGIS ATIVE, G. Owen Vincent, 
2 Germania Tr. 
ew Orleans, La. 
MEMBERSHIP, “F. B. Atwood. Forman, 
ord & Co., Minneapolis, Minn. 
MERCANTILE’ AGENCY, E. F. Pillow, 
os National Bank, Rochester, 


Burnett, 


Com- 
Svgs. Bark, 


Directory of Officers of the Affiliated Branches of the 
National Association of Credit Men 
(Arranged Alphabetically by States) 


ALABAMA, Birmingham—Merchants and 
Manufacturers’ Association of Birming- 
ham. President, R. A. Porter, Tyler 
Gro. Co.; Secretary, J. A Coker, Bir- 
maton Pt, et ; Assistant Secre- 
tary, leston, ers of 
es Mae ® anager, J. T. Slat- 

fons 612-614 Chamber of sdataaoce 


ALABAMA, Montgomery — Montgomery 
Association we Credit Men. President, 

De Wees, Ballard and Ballard; 

Secretary, Ernest Meyer, Levy-Wolft 
Shoe Co.; Assistant Secretary, J. M. 
Holloway, Bell Bldg. 
ALABAMA, Selma—Selma Association of 
Credit Men. President, Harry G. Pat- 

ye Pattillo & Russell; Secretary, J. 

. Carothers, Selma Hdw. Co. 





ARKANSAS, Fort Smith—Fort Smith As- 


sociation of Credit Men. President, R. 
R. Montague, Eads ae Furniture 
Co.; Secretary, Claude F. Carter, Ar- 


Kansas Valley Bank. 


ARKANSAS, Little Rock—Little Rock As- 
sociation of Credit Men. President, 
Sam. T. Poe, Beal-McDonnell Co. 


CALIFORNIA, Los Angeles—Los Angeles 
Credit Men’s Association. President, 
F. B. McComas, .Los Angeles Notion 
Co.; Secretary. Mushet, 512 
Union League Bidg. 


CALIFORNIA, San Diego—The Credit 
Association of San Diego. President, 
i: S. Akerman, vee Wood & Coal 
o.; Secretary, Carl O. Retsloff, 607-8 
Spreckles Theatre Bldg. 
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CALIFORNIA, San Francisco—San Fran- 
cisco Credit Men’s Association. Presi- 
dent, Robt. H. Gay, American Can 
Co.; Secretary, Charles T. Hughes, 433 
California St. / 

COLORADO, Denver — Denver Credit 
Men’s Association. President, Jas. A. 
McSwigan, The Crescent Mill & Ele- 
vator Co.; Secretary, S. R. Steinmetz, 
The Donaldson Fruit Co.; Assistant 
Secretary, David F. Lowe, 503 Conti- 
nental Bldg. 

COLORADO, *Pueblo—Pueblo Association 
of Credit Men. President, S. W. Pres- 
sey, Pressey Fruit Co.; Secretary, A. 
V. Fagerstrom, Hyde ree Co.; As- 
sistant Secretary, F. Taylor, 410 
Central Block. 

CONNECTICUT, Bridgeport — Bridgeport 
panecivioe of Credit Men. Secretary, 

M. Allen, Bridgeport Brass Co. 

CONNECTICUT, Hartford—Hartford As- 
sociation of Credit Men. President, 
Edw. J. eetreen., Jewell Belting Co.; 
Secretary, C. de L. Alton, J. B. Will- 
iams Co., Glastonbury, Conn. 

CONNECTICUT, New Haven—New Haven 
Association of Credit Men. President, 
H Kennedy, Hoggson-Pettis Co.; 
Secretary, Ziegler Sargent, Sargent & 


Co. 

DISTRICT OF COLUMBIA, Washington 
—Washington Association of area 
Men. President, Henry H. McKee, Na- 
tional Capital Bank; Secretary, R. 
Preston Shealey, Colorado Bldg. 

FLORIDA, Jacksonville — Jacksonville 
Credit Men’s Association. President, 
. D. Holmes, Baker & Holmes Co.; 

a J. W. Pettyjohn, Covington 


FLORIDA, a Association of 
Credit Men. President, Frank Bentley, 
The eneey Gray Dry Goods Co.; Sec- 
retary, Masters, Coates Plumbing 


Supply C : 
GEORGIA, At Atlanta—Atlanta Association of 
Credit Men. President, J. L. Baldwin, 
E. L. Rhodes *& Co.; Secretary, H. T. 
Moore, Chamber of Commerce Bldg. 
GEORGIA, Augusta—Augusta Association 
of Credit Men. President, A. H. 
Merry, Merry & Co.; Secretary, R. H. 
Daniel, Stovall-Pace Co. 
GEORGIA, Savannah — Savannah Credit 
Men’s Association. President, Oscar 
S. Kulman, American Specialty & Im- 
port Co.; Secretary, Caterby L. Jones, 
301 Savannah Bank & Trust Co. Bldg. 
IDAHO, Boise—Boise Association of Credit 
Men, Ltd. prenidont, John L. Hol- 
lingshead, Oakes & Secretary, D. 
J. A. Dirks, 305-306 Gino Bldg. 
ILLINOIS, Chicago—Chicago Association 
of Credit Men. President, Charles F. 
Hoerr, Home pom & Trust Co.; ; Sec- 
retary, Chas. R. Dickerson, 10 So. La 
Salle St. 
ILLINOIS, Decatur—Decatur Association 
of Credit Men. President, A. J. Mur- 
ray, McClelland-Ward Co.; ; Secretary, 
T. G. Casley, American Hominy Co. 
ILLINOIS, Peoria—Peoria Association of 
Credit Men. President, Wm. Hazzard, 
Commercial 2 National Bank; 
aro Charles H. Speck, Herschel 


ILLIONIS, uincy—Quincy Association of 
Credit en. President, George 
Wall, Gardner Governor Co.; Secretary, 
Frank Rothgeb, Quincy Confectionery 


ILLINOIS, wprteaiee Sores Asso- 
ciation Credit Men President, 
George E. Keys, Ears s_ National 


Bank; Secretary, ‘George E . Lee, Jage- 
man-Bode Co. 


INDIANA, Evansville—Evansville Associa- 
tion of Credit Men. President, Nestor 
Brentano, Stove Works; 
Secretary, H. W. Sparrenberger, Par- 
sons & Scoville Co. 

INDIANA, Indianapolis—Indianapolis As- 
sociation of Credit Men. President, 
John D. Meek, Indianapolis Electric 
Supply Co.; Secretary, Le Roy 
Breunig, National Surety Company. 

INDIANA, South Bend—South Bend As- 
sociation of Credit Men. President, A. 
E. Peltz, Jacobson, Peterson, Peltz & 
Kaufer; Secretary, R. P. Lang, South 
Bend Wholesale ‘Grocery Co. 

IOWA, Cedar Rapids—Cedar Rapids Asso- 
ciation of Credit Men. President, W. 
= Roth, Churchill Drug Co.; Secre- 

ary, J. j. Lenihan, 504 Mullin’ Bidg. 
low A, Davenport—Davenport Association 
of ‘Credit Men. President, George W. 
Noth, Davenport Bag & Paper Co.; 
Secretary, Isaac Petersberger, 222 Lane 


Bldg. 

IOWA, ‘Des Moines—Des 
Men’s Association. 
Mehlin, 
Secretary, 


Southern 


Moines Credit 

President, A. J. 

Brown-Camp Hardware Co.; 

Ernest R. Lucas, Schmitt & 
Henry Mfg. Co. 

IOWA, Sioux City—Sioux City Association 
of Credit Men. President R. B. Com- 
stock, Tolerton & Warfield Co.; Secre- 

tary "Ww. F. Teter, 315 Trimble Bidg. 

IOWA "Woadusiao- Waterloo Association of 
Credit Men. President, George W. 


Hunter, Cutler Hdw. Co.; Secretary, 


I . Peck, Waterloo Chemical Works. 

KANSAS, W ichita—Wichita Association of 
Credit Men. President, John B. House, 
Lehmann-Higginson Gro. Co.; Secre- 
tary, C. H. Armstrong, McCormick- 
Armstrong Press; Assistant Setretary, 
M. E. Garrison, too9 Beacon Bldg. 

KENTUCKY, Lexington—Lexington Credit 
Men’s Association. President, M. C. 
Kellogg, Kellogg & Co.; Richmond, 
Ky.; Secretary, C. L. Williamson, 1312- 
15 Fayette National Bank Bldg. 

KENTUCKY, Louisville—Louisville Credit 
Men’s Association. President, Peyton 
B. Bethel, Falls City Clothing Co.; 
Secretary, Chas. Fitzgerald, U. S. 
as Co. Blidg.; Assistant Secretary, 
H. Ainslee, U. S. Trust Co. Bldg. 

KENTUCKY: Paducah—Paducah Associa- 
tion of Credit Men. President, J. M. 
Walton, Covington Bros. & Co.; Secre- 
tary, Frederick S eck, Paducah Iron Co. 

LOUISIANA, New Orleans—New Orleans 
fret Men’s Association. President, 
Geo. Smith. Simonds Mfe. Co.; Sec- 
es Té! Bartlette, Williams, Rich- 
ardson & Ltd. 

MARYLAND, Baltimore—Baltimore Asso- 
ciation of Credit Men. President, C. 
Walter Carnan, Baltimore Bargain 
House; Secretary, S. D. Buck, 100 Hop- 
kins Pl. 

MASSACHUSETTS, Boston — 
Credit Men’s Association. 
H. H. Hum 
Secretary, 


Boston 
President, 
hrey,, Brown Durrell Co.; 

erbert A. Whiting, 77 Sum: 


mer 5t. 

MASSACHUSETTS, _ Springfield—Spring- 
field Credit Men’s Association. resi- 
dent, O. E. Doty, Third National Bank; 
Secretary, L. E. Herrick, Victor Sport- 
ing Goods Co. 

MASSACHUSETTS, ‘Worcester—Worces- 
ter Association of Credit Men. Presi- 
Gantt, Chas. C. Winn, Wyman & Gor- 
don Co.; Secretary, Paul Fielden. 
Hamm Electric Co. 

MICHIGAN, Detroit—Detroit Associatior 
of Credit Men. President, Edwara 
Bland, Ireland & Matthews Mfg. Co.: 
Secretary, Frank R. Hamburger, 1032 
Dime Bank Bldg. 
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me Grand Rapids—Grand Rapids 
edit Men’ s Association. President, 

E K. Walter H. Broo Compan ny. Secre- 
try, Walter Brooks, 537 Michigan 
rust B 
MICHIGAN, “Saginaw—S inaw-Bay City 
Association Credit Men. President, 
a ne Pellott, Morley Bros.; Secre- 
rank Day Smith, 315 Bearinger 


uniimora, Duluth—Duluth Association 
of Credit Men. (Duluth-Su pee) 
President, H. A. Sedgwick, hall- 
noe Hardware Co.; Secretary, W. O 
Derby, Manhattan Bidg 
MINNESOTA, ine — Minneapolis 
Association of Credit Men. President, 


Mann, ey Knitting 
Co. ; Secretary Hawkins, Mc- 
Cleflan Pape 


MINNESOTA PSt. Paul—St. Paul Associa- 
tion of Credit Men. President, Geo. 
W. Ekstrand, foot hulze & Co.; 
Secretary, Wm. D. Fritz, St. Paul Rub- 
Ler Co. 

MISSOURI, Kansas City—Kansas City As- 
sociation of Credit Men. President, 
Erb Kreider, Townley Metal & Hard- 
ware 3 : Secretary Marvin Orear, 

New England Bidg. 

mis$OuRr, St. Joseph—St. Joseph Credit 

Men’s Association. President, W. A. 

Masters, John S. Brittain Dry Goods 

Co.; Secretary, a A. Myers, Wyeth 
Hdw. an 

MISSOURI, St. uis—St. Louis _ 
tion of Credit Men. President, Au 
E. Gilster, Kroeger-Amos Gro. Oss 
Secretary, C. P. Welsh, 333 Boatmen’s 
Bank Bid 


MONTANA, Butte — Butte Association of 


Credit Men. President, A. J. Kneivel, 
Butte Potato & Produce Co.; ; Secre- 
tary, z Kunkel; Assistant Secre- 


tary, C. att Ind. Tel. Bldg. 
MONTANA, “toe alls—Northern Mon- 
tana Association of Credit Men. Presi- 
dent, C. E. Heisey, ee, Gro. Co.; 
Secreta Pore herty, Great Falls 


Paper Co. 7 
NEBRASKA,  Lincoln—Lincoin Credit 
Men’s Association. President E. W. 
aoe Rudge & Guenzel Co.; Secre- 
H. T. Folsom, Union Coal Co. 
NEBR SKA, Omaha—The Omaha Associ- 
ation of Credit Men. President, R. D. 
Wilson, Fairmont Creamery Co.; Secre- 
i. = G. Jones, Credit Clearing 


How 
NEW JERSEY, Newark—Newark Asso- 
ciation of Credit Men. President, 
Arthur B. Underwood, Riley-Klotz Co.; 
pearaieny,, Barry I. Hunt, Room 906, 
71 
sia! YORK, Albank—Albany Association 
Credit Men. President, Reuel C. B. 
ye National Commercial Bank; Sec- 
reta John Eberle, Hoy & Company. 
NEW Y Rk, Buffalo—Buffalo Association 
of Credit Men. President, P. J. 
et, Walbridge & Co.; Secretary, 
perry & . Bridgman, 1001 Mutual Li e 


Bl 
NEW YORK, New York—New York 
rodts, Men’s Association. President, 
H. Koelsch, Bank of the 
United States; Secretary, A. H. Alex- 
pater, wg Broadway. 
NEW Y Rochester—Rochester Asso- 
Viator of Credit Men. President, E. 
F. Pillow, Lincoln National Bank; 
Secreta dward Weter, Yawman & 
Erbe M g. Co. 
NEW YORK, Syracuse—Syracuse Associa- 
tion of Credit Men. resident, M. D. 
Whitford, Semet-Soltay Co.; Secretary, 
H. B. Buell, Vinney Bldg. 





CREDIT MEN’S BULLETIN 


NEW YORK, Utica—Utica Association of 
Credit Men. President, Irving L. Jones, 
peereptined Heater Co.; Secretary, 
nag Sidle, Utica Chamber of Com- 


rce. 

NORTH CAROLINA, Wilmington—Wil- 
mington Association of Credit Men. 
President, Jacobi, N. Jacobi, 
Hardware Co.; . peereasy, "Louis Good. 
man, Bureau of Credits. 

NORTH DAKOTA, Fargo—Fargo Associa 
tion of Credit Men. Presi ent, B. V. 
Moore, Dakota Trust Co.; Secretary, 
H. L. Loomis, N. W. Mutual Savings 

& Loan Assn. 

NORTH DAKOTA, Grand Forks—Grar.d 
Forks Association of Credit Men. Pres- 
ident, J. Kavanaugh, Russell-Miller 
Milling Co.; ; Secretary, F. D Cameron, 
Park, Grant & Morris Gro. Co. 

OHIO, Cincinnati—Cincinnati Association 
of Credit Men. hee meg , 2. 
Larkby, Edwards Me Co.; Secretary, 
J. L. Richey, 631-2 Union Trust Bldg. 

OHIO, Cleveland—Cleveland Association of 
Credit Men. President, Charles E. 
Shives, The Bigalow Fruit Co.; Secre- 
tary, Irvine K. Schnaitter, 326 En- 
gineers Bldg. 

OHIO, Columbus—Columbus Credit Men’s 
Association. President, C. W. Ham- 
mond, Avery-Loeb Elec. Co.; Secretary, 
Benson G. Watson sid: -420 The New 
First National Back 

OHI, Dayton—Dayton Mpectiatiete of 


edit Men. President, Geo. B. Smith, 
The Kinnard Mfg. 


oi ;_ Secretary, J. 

Q. A. Johnson, yn, U b Bldg. 
OHIO, Toledo—Toledo Association of 
Credit Men. President Charles R. 
Glapp, National Supply Co.; ;. Secretary, 

A. Brown, 1639 Nicholas Bldg. 

OHIO, Youngstown—Youngstown Associa- 
tion of Credit Men. President Wells L. 
Griswold, Dollar Savin rust Co.; 
Secretary, W. C. McKain, 1106-7 Ma- 
honing National Bank B Idg. 
OKLAHOMA, Oklahoma City—Oklahoma 
City Association of Credit Men. Presi- 


dent, S Bet First State Bank; 
gesetery, = Smith, 1217 Colcord 
cg 


OREGON, - Portland—Portland Association 
of Credit Men. President, Ww. 
Downard, Union Meat Co.; "Secretary, 
E. G. Leihy, Blumauer-Frank Drug Co. 

PENNSYLVANIA, Allentown—Lehigh Val 


ley Association of Credit Men. Presi- 
dent, Wm. i meres, F. Hersh 
Hdw. Co.; ; Secretary, E. V. Ryan, 402 


Hunsicker Bldg. 


PENNSYLVANIA, New Castle—New Cas- 
tle Association of Credit Men. Presi- 
dent, W. B. Howe, new Castle Gro. 
Co.; Secretary, Roy M . Jamison, 509 
Greer Block. 

ee Philadelphia—Philadel- 
phia Association of Credit Men. Presi- 
dent, Freas Brown Snyder, First Na- 
tional Bank; Secretary, David A. Long- 
acre, Room 801, 1o11 Chestnut St. 

PENNSYLVANIA, _Pittsburgh—Pittsburgh 
Association of ‘Credit Men. President 
ames E. Porter, Firth Sterling Steel 

o., McKeesport, Pa.; Secretary, A. C 
Ellis, Renshaw Bld, dg. 

PENNSYLVANIA, Wilkes-Barre—Wilkes- 
Barre Association of Credit Men. Pres- 
ment, J. — Hort Hart, Lee Co 


Secretary, G . MeDo Donnell, 
Miners Bank Bia ty 
RHODE ISLAND, Providence—Providence 


Association of Credit Men. President, 
Llewellyn W. Jones, General Fite Ex- 


1222 
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i isher Co.; Secretary, H. F. Barker, 
Be oer & Loomis Haw, Co.; Assistant 
Secretary, F. A. Cushing, 16 Hamilton 


St. 

SOUTH CAROLINA, Columbia—Columbia 
Association of Credit Men. President, 
E. N. Joyner, Southern States Supply 
Co.; Secretary, R. W. Holcomb, Cham- 


ber of Commerce. : 

SOUTH CAROLINA, Greenville—Green- 
ville Association of Credit Men. Presi- 
dent, D. C.. Durham, Gilreath & Dur- 
ham Co.; Secretary, Albert S. John- 
stone, Chamber of Commerce. 7 

SOUTH DAKOTA, Sioux Falls—Sioux 
Falls Association of Credit Men. Presi- 
dent, A. R. Fellows, Brown Drug Co.; 
Secretagy Harry Pomeroy, Sioux Falls 
Paper Co. 

TENNESSEE, Gigttenetee--Chaeenemn 
Association of Credit Men. President, 
F. L. Underwood, Hamilton Trust Sav- 
ings Bank; Secretary, H. W. Longgley, 
Chattanooga Wheelbarrow Co. : 

TENNESSEE, Johnson City—Johnson City 
Association of Credit Men. President, 
Thos. B. Wolfe, Model Mill Co.; Sec- 
retary, Nat. G. Taylor, Summers-Par- 
rott Hdw. Co. ; 

TENNESSEE, Knoxville—Knoxville Asso- 
ciation of Credit Men. President, W. 
M. Bonham, C. McClung & Co.; 
Secretary, A. W. Thompson, House, 
Hasson Hdw. Co. ¥ ae : 

TENNESSEE, Memphis—Memphis Associ- 
ation of Credit . President, Will 
Orgill, Orgill Bros. & Co.; Secretary, 
Oscar H. Cleveland, Business Men’s 
Club Bldg. P 

TENNESSEE, Nashville—Nashville Credit 
Men’s Association. President, C. J. 
Penrice, Tennessee Chemical Co.; Sec- 
retary, Chas. H. Warwick, 1222 Stahl- 
man Bldg. a 

TEXAS, Austin—Austin Association of 
Credit Men. President, A. J. Eilers, 
McKean-Eilers Co.; Secretary, J. Gor- 
don Wilcox, Nailey Grocery Co. 

TEXAS, Dallas—Dallas Association of 
Credit Men. President, J. W. Dickson 
Texas Paper Co.; Secretary, F. C 
Dierks, Texas Machine & Supply Co. 

TEXAS, El Paso—El Paso Association of 
Credit Men. President, C. A. Brand- 
berg, Momson << e Ryan Co.; 
Secretary, S. W. Dani s, 307 City -Na- 
tional Bank Bldg. 

TEXAS, Fort Worth—Fort Worth Associa- 
tion of Credit Men. President, Ben, E. 
Keith, Harkrider-Keith-Cooke Co.; Sec- 
rete, G. M. Montgomery, Swift & 

0. 


TEXAS, Houston—Houston Association of 
Credit Men. President, Fred Autrey, 
Desel-Boettcher Co.; Secretary, F. 
Masquelette, F, G. Masquelette & Co. 

TEXAS, San Antonio—San Antonio Asso- 
ciation of Credit Men. President, Jake 
Wolff, J. O heimer_ & Co.; Secre- 
tary, A. J floanele. M. Castanola & 
Sons; Manager, Henry A. Hirshberg, 
Chamber of Commerce. 

UTAH, Salt Lake City—Utah Association 
of Credit Men. President, Arthur Par- 
sons, 82 Quince St.;. Assistant Secre- 
tary, Walter Wright, P. O. Box 886. 

VERMONT, _ Burlington—Vermont Asso- 
ciation of Credit Men. President, F. 
E. Kimball, Spalding & Kimball; Sec- 
retary, H. S. Howard, Howard’s In- 
surance Agency. 

VIRGINIA-TENNESSEE, Bristol—Bristol 
Association of Credit Men. President, 

Newman, King Bros. Shoe Co.; 
aecretary, W. E. Sams, Eagle Overall 

0. 


VIRGINIA, Lynchburg—Lynchburg Credit 
Men’s Association. President, Giles H. 
Miller, First National Bank; Secretary, 
Harry H. Brown, Craddock-Terry Co. 

VIRGINIA, Norfolk—Norfolk-Tidewater 
Association of Credit Men. President, 

. G. Barbee, Harris, Woodson, Bar- 
bee Co.; ee . L. Whichard, 
Whichard Bros. Co.; Assistant Secre- 
tary, Shelton N. Woodard, 611 National 
Bank of Commerce Bldg. 

VIRGINIA, Richmond—Richmond Credit 
Men’s Association. President, E. E. 
Hinckle, Richmond Dry Goods Ca.; 
Secretary, Jo Lane Stern, 905 Trav- 
elers’ Insurance Bldg. 

VIRGINIA, Roanoke—Roanoke Association 
of Credit Men. President, G. G. Moore, 
Nelson Hdw. Co.; Secretary, B. A. 

Marks, W. C. Jones & Co. 

WASHINGTON, Seattle—Seattle Associa- 
tion of Credit Men. President, O. L. 
Woods, Schwabacher Bros & Co.; Sec- 
retary, R. A. Wright, H. J. Heinz Co. 

WASHINGTON, | Spans —Certnte Mer- 
chants’ Association. President, Thomas 
J. Griffith, Benham & Griffith Co.; Sec- 
retary, J. B. Campbell, Old National 
Bank Bldg. ; Assistant Secretary, James 


. Meikle. 

WASHINGTON, Tacoma—Tacoma Associ- 
ation of Credit Men. President, H. B. 
Clark, John B. Stevens & Co.; Secre- 
tary, H. I. Bremner, West Coast Gro- 


cery Co. 

WEST VIRGINIA, _ Bluefield-Graham— 
Bluefield-Graham Credit Men’s Associ- 
ation. President, George Phillips, 


Wright Milling Co.; Secretary, P. J. 
Alessoder, Flat Top Gro. Co., Blue- 


field, W. Va. . 

WEST VIRGINIA, Charleston—Charleston. 
Association of Credit Men. President, 
Isaac Loewenstein, Loewenstein & Sons: 
rene Okey Johnson, Albany- 
Barnes Co. 

WEST VIRGINIA, Clarksburg—Central 
West Virginia Association of Credit 
Men. President, W. T. Wallis, Hor- 
nor-Gaylord Company; Secretary, Bert 
Evans, The Leatherbury Shoe Co. 

WEST VIRCINIA, Hun ington—Hunting- 
ton Assozriation of Credit Men. Presi- 
dent, John E. Norvell, Norvell-Cham- 
bers Shoe Co.; Secretary, C. C. Henk- 
ing, Croft-Stanard Company. 

WEST VIRGINIA, Parkersburg—Parkers- 
burg-Marietta Association of Credit 
Men. President, T. E. Graham, Gra- 
ham-Bumgarner Co.; Secretary, H. W. 
Russell, Rectory Bldg. 

WEST VIRGINIA, Wheeling—Wheeling 
Association of Credit Men. President, 
W. C. McGregor, H. P. McGregor Co.: 
Secretary, a mn Schellhase, ational 
Exchange Bank Bldg. 

WISCONSIN, Fond du Lac—Fond du Lac 
Association of Credit Men. President, 
E. P. Hutchins, Boex-Holman Co.; 
Secretary, A. P. Baker, 91-93 South 
Main St. 

WISCONSIN, Green | Bay—Wholesale 
Credit Men’s Association of Green Bay. 
President, Wm. P. Brenner, Brenner 
ney, Co.; Secretary, J. V. Rorer, 129 
So. Washington St. 

WISCONSIN, Milwaukee—Milwaukee As- 
sociation of Credit Men. President, 
Frank G. Smith, The Frank G. Smith 
Co.; Secretary, M. Battin, 610 Ger- 
mania Bldg. 

WISCONSIN, Oshkosh—Oshkosh Associa- 
tion of Credit Men. President, Ben 
Hooper, Bemis-Hooper-Hayes Co.; Sec- 
getary, Chas. D. Breon, 83 Monument 
q. 
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Directory of Adjustment Bureaus Conducted by 
Local Credit Men’s Association 


California, Los Angeles, F. C. De Lano, Mgr., Higgins Bldg. 
California, San Diego, Cart O. Retstorr, Mgr., 607-608 Spreckles’ Bldg. 
California, San Francisco, C. T. Hucues, Mgr., 521 Insurance Exchange Bldg. 
Colorado, Pueblo, F. L. Tayior, Megr., 410 Central Block. 
Florida, Jacksonville, H. Lyte, Mgr., 506 Dyal-Upchurch Bidg. 
Florida, Tampa, T. S. Marswatt, Citizens’ Bank Bldg. 
Georgia, Atlanta, Le Roy Grecory, Mgr., 304 Chamber of Commerce Bldg. 
Georgia, Augusta, H. M. Oriver, Mgr., Johnson Bldg. 
Idaho, Boise, D. J. A. Dirxs, Mgr., 305 Idaho Bldg. 
Illinois, Chicago, M. C. Rasmussen, Mgr., 10 S. La Salle Street. 
Illinois, Decatur, C. A. McMILLeNn, 409 Milliken Bldg. 
Indiana, Indianapolis, W. E. Batcu, Mgr., 7th Floor News Bldg. 
Iowa, Cedar Rapids, J. J. LenrHan, Mgr., Luberger & Lenihan. 
ij Iowa, Davenport, Isaac Peterspercer, Mgr., 222 Lane Bldg. 
Iowa, Des Moines, A. W. Brett, Mgr., 708 Youngman Bldg. 
Iowa, Sioux City, K. G. Sirtiman, 315 Trimble Bldg. 
Kansas, Wichita, M. E. Garrison, Mgr., 1009 Beacon Bldg. 
Kentucky, Lexington, C. L. Witttamson, Megr., McClelland Bldg. 
Kentucky, Louisville, Cuas. Fitzceratp, Mgr., 45 U. S. Trust Co. Bldg. 
Louisiana, New Orleans, E. Pitssury, Supt., 608 Canal, Louisiana Bank Bldg. 
Maryland, Baltimore, S. D. Bucx, Mgr., 100 Hopkins Place. 
Massachusetts, Boston, H. A. Wuitinc, Secretary, 77 Summer Street. 
Michigan, Grand Rapids, WaLter H. Brooks, 537 Michigan Trust Bldg. 
Minnesota, Duluth, W. O. Dersy, Megr., 624 Manhattan Bldg. 
Minnesota, Minneapolis, J. P. GatpraitH, Mgr., 241 Endicott Bldg., St. Paul. 
Minnesota, St. Paul, Joun P. Garsraitn, Mgr., 241 Endicott Bldg. 
Missouri, Kansas City, M. L. Orear, Mgr., 504 New England Bldg. 
Missouri, St. Joseph, C. S. Keane, Mgr., 208 Saxton Bank Bldg. 
Missouri, St. Louis, J. W. Curtton, 324 Boatmen’s Bank Bldg. 
Montana, Butte, C. E. Atrsop, Trustee, Indiana Telephone Bldg. 
‘Nebraska, Lincoln and Omaha, Joun Durr, Mgr., 412 Karbach Block, Omaha. 
New Jersey, Newark, Harry I. Hunt, 671 Broad Street. 
New York, Buffalo, W. B. Granpison, Mgr., 1001 Mutual Life Bldg. 
New York, Central New York Credit and Adjustment Bureau, Inc., H. B. Buet, Megr.. 
Syracuse. 
Ohio, Cincinnati, Joun L. Ricuey, Secy., 631 Union Trust Bldg. 
Ohio, Cleveland, T. C. Kitter, Commissioner, 326 Engineers Bldg. 
Ohio, Columbus, B. G. Watson, Mgr., 411 The New First National Bank Bldg. 
Ohio, Toledo, Frep A. Brown, Mgr., 1639 Nicholas Bldg. 
Ohio, Youngstown, W. C. McKain, Mgr., 1106 Mahoning National Bank Bldg. 
Oklahoma, Oklahoma City, Euvcene Muitier, Mgr., 1217 Colcord Bldg. 
Oregon, Portland, B. K..Knapp, Mgr., 603 Commercial Block. 
Pennsylvania, Allentown, Lehigh Valley Association of Credit Men, E. V. Ryan, Secy., 402 
Hunsicker, Bldg. 
Pennsylvania, New Castle, Roy M. Jamison, Mgr., 509 Greer Block. 
Pennsylvania, Philadelphia, Davip A. Loncacre, Room 801, 1o11 Chestnut St. 
Pennsylvania, Pittsburgh, A. C. Erris, Mgr., Renshaw Bldg. 
Pennsylvania, Wilkes-Barre, G. H. McDonne tt, Secy., 1222 Miner’s Bank Bldg. 
Tennessee, Chattanooga, J. H. McCattum, Mgr., Hamilton National Bank Bldg. 
Tennessee, Memphis, Oscar H. CLeveranp, Mgr., Business Men’s Club Bldg. 
Tennessee, Nashville, Cuas. H. Warwick, Mgr., 1222 Stahlman Bldg. 
Texas, El] Paso, S. W. Danrets, Mgr., 35 City National Bank Bldg. 
Texas, Houston, F. G. Masguevetre, 1117 Union National Bank Bldg. 
Texas, San Antonio, Henry A. Hirsuserc, Mgr., Chamber of Commerce. 
Utah, Salt Lake City, Watter Wricut, Mgr., 1411 Walker Bank Bldg. 
Virginia, Norfolk, SHEtton N. Wooparp, Mgr., 611 National Bank of Commerce Bldg. 
Virginia, Richmond, Jo Lane Stern, Mgr., 905 Traveler’s Insurance Bldg. 
Washington, Seattle, L. H. Macomser, Mgr., Polson Bldg. 
Washington, Spokane, J. B. Campsett, Mgr., 1124 Old National Bank Bldg. 
Washington, Tacoma, W. W. Keyes, Megr., 802 Tacoma Bldg. 
West Virginia, Clarksburg, Central West Virginia Association of Credit Men, Bert 
Evans, Secy., 410 Union Bank Bldg. 
West Virginia, Parkersburg, H. W. Russett, Mgr., Rectory Bldg. 
West Virginia, Wheeling, J. E. ScnettHase, Mgr., 631 National Exchange Bank Bldg. 
Wisconsin, Green Bay, J. V. Rorer, 129 South Washington St. 
Wisconsin, Milwaukee, S. Frep. Wetzier, Mgr., 1405 First National Bank Bldg. 
Wisconsin, Oshkosh, Cuas. D. Breon, Mgr., 83 Monument Square. 
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